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MONTREAL,  FRIDAY,  MARCH  21  ST,  1924 


1 0C.  A  OOPY,  $3  A  YEAR 


$382,500 

The  Essex  Border 
Utilities  Commission 

oHrc  loiroy  nosm  ^ 

Daiod  1st  Kcbiuarv. 

1st  Kf  bninrv,  1^25-54. 
Principal  and  ;inniial  interest 
ri*t  Kcbrnary).  payRbl»‘  at 
tha  r'anadian  l^ank  *'f  Com- 
Windsor,  or  Tiwonto. 
at  tb*'  hnldors'  option.  Do- 
nominali<.n.«:  $1,000  and  S’iOf) 
5*ijb.if»ct  to  Opinion  of 

G.  Long.  K.C. 

The  bonds  of  tbe  Coininission 
are  a  dircM  charg#'  upon  th^ 
Municipal  Corporations  of  tbc 
City  of  W'indsoi  nnd  Town.s  of 
Walkrrvill**.  Sandwich.  Ford 
Cif.v,  Ojibway.  Kivcrsid''.  and 
part  of  tb^'  Towii'^hip  "f  Sand- 
t\  irh  V\  fsl.  wb^'l'c  the  inipl’uvr- 
nirnUs  arc  niad'*. 

The  disUict  coinpii^iiifi  the 
K.«sex  Ibudej-  Mimicipaiitir'4 
pogsc5.«es  .«o  many  natn’'al  ad- 
▼antagcs.  and  in  addition  euch 
ex<’eptional  t  ranspurt at  ion  and 
•hipping  f.Ti'ilitir.-.  that  it  lia.« 
b^'fomc  lo-day  one  of  rlie  most 
important,  prf'grf  .-•«)>•(*  atul  ra¬ 
pidly  expanding  industrial  ‘-ep. 
lie-a  in  (’’anada. 

I'RIL'K:  l*ar  ond  IntrrcNl 
Yicldtiift 

Full  particulars  on  request. 

AE-AMES&CO 

TORONTO  MONTREAL  new  VORK 

VICTORIA. B.C.  - 


iU  mew  YORK 
CHICAOO.ItL 


For 

Intelligent 

Investors 

Realize  the  impor¬ 
tance  and  relation  of 
the  factors  in  the 
present  situation  in 
Canada.  They  are  in¬ 
telligently  discussed 
in  the  new  issue  of 
Grcenshields  Review. 

Writs  Dept.  J  f>yr  a  espu 

Greenshi  .Ids  &  Co 

Drfil€r$  tf*  r<i»adum  Bovd  fouM 
Mf  Bibcrj  Montreai  Stock  Exchange 

1 7  Sc  John  Si..  Montreal 

also  Mount  Royal  H•t€l  Baildiag 

TORONTO  OTTAWA 

1 4  King  Street  T.  46  Elgin  Street 


Ontario 

Townships— 

Well  locnifr'd  Rur.il  Miiniri- 
PHliiiofi  nfTord  tho  st  ri)iii:cst 
formof  Miiniripal  spcurit  ir>-. 
Ask  forpart  ii  ulars  of  at  t  rac- 
livc  issiii 

C.H.Biir^esseCo. 

tiO\’a!NMENT  *  ?%MCIPAL  BONDS 


QUEBECBLUESKri 
jAPPLIESONLYTO 
NEW  COMPANIES' 


'  In  Final  Draft  All  Elxisting  Cor-  j 
poradons  Exempted  —  Stock 
Exchange  Listing  Accepted — , 
Measure  Simpler  and  Declar¬ 
ed  to  Be  “Step  in  Right  Direc- ' 
tion.”  ! 

The  closics  hours  of  fh*-  Qufijpi 
I^egislattirp  saw  the  enaetiuciit  of  o;.f' 
of  the  most  interesting  picecs  of  Ice- 
i'lation  that  has  ever  been  introelut  c.. 
in  the  Province  of  Quebec.  Bills  .\o 
'•'ll  a.U(J  .\o.  40,  generally  referred  to 
•i.s  "IDue  Sky"  laws.  ,A  copy  of  the 
j  final  revision  which  The  Financial 

Times  has  received  from  Quebec  in-  _ _ 

d:cates  widespread  changes  made  in 
,the  ori,einRl  draft  of  the  bills.  CD! 

•  One  of  the  most  imponant  cluinces  P  Nl 
■  in  nil]  37  which  deals  with  the  ro- 
ciulrcnients  is  the  e.xejiiption  f rom  ^  C D I 
the  terms  of  the  new  law  of  all  com-  I  ll| 
pantes  that  are  now  in  existence.  Tlie 
original  draft  included  every  cojn- 
_  pany.  and  if  would  have  been  com-  V 1 1 
~  piilsory  on  all  companies,  many  of 

ithem  in  existence  for  twenty-five  or 

fifty  years,  to  have  provid'cd  an  enor- ,  . 

mous  quantity  of  statistical  matter 
I  and  rerords  for  the  r>epartiuenl  at 
I  ^Quebec  before  any  new  issue  eouW  p 
j  be  made.  The  rovi.sed  bill  defines  a 
I  •Tompany"  as  ‘'all  eorporalions  and 
.io;nt  stock  companies  incorporated 
after  the  coming  in  force  of  this  Ai  t." 

I/^sfed  ('oniiMi.nies  Fxemnf, 

mism 

I  -Another  very  impeirtant  change!  ahout 
I  was  that  which  made  the  Act  inappli- !  tion." 
jeaWe  to  bonde  and  shares  issued  by  a  '  Tt 
'  corpnraf  ion  whose  shares  or  bonds  of  an 
are  li.sted  '‘upon  any  incorporates  I  f"im 
stock  exchange  in  Canada  or  the  ex-  soiirc 
1  change  of  Pari.s,  liondon.  or  New  betfei 
York."  Originally  the  Act  did  not  luirpr 
not  apply  to  "'bonds  and  shares  list- i  tion 
cd"  upon  any  incorporated  .stock  cx-j.  -.  h!, 
change  in  Canada,  which  meant  that!  ^ 
'a  new  t.ssue  of  a  company,  even  one 
Whose  bonds  and  shares  were  alreadv  failure 
I  listed,  w  ould  itself  come  under  the  ,  phlct  is 
terms  o.f  the  .\ct  and  toluniiuous  in-lppo- 
formation  referred  to  would  have  to, 

;  be  filed.  !  faee.s  ;n 

TTi'e  extension  of  the  cl.'in.'c  to  ex-  }^'!*^^, 
elude  from  ihe  Act  the  bonds  •ird ' 
shares  of  corporations  listed  on  the  I 

'■'stock  exchan.ees  of  Paris.  lamdon  orij,p 
"  S^w  York  was  done  imdci  the  sue-  ii,,- 
•  Ecstlon  th-at  the  standarl  re-iuircl  ^  ' 

for  ihc.sp  exchango.s  w.-s  .,  hi.Eli  one  \  ^ 

'and  implied  a  careful  invo  tisai dii  ’  ■’ 

into  the  corporal  ion’s  .effairs  iicfore 
iheoi'icinal  i'stinc  had  l»cc'ii  peiiuii-  Thf  p 
ted.  Icoiiimcn 


Bonds  of  the 
Highest  Grade 

Harris.*  Forl)e8  &  Company 


WILL  PRUNING  OF; 
ESTIMATES  MEAN 
T/ffi  REDUCTION? 


Budget  Will  Be  Balanced  Chiefly  ! 
on  Account  of  Changed  Con¬ 
ditions  Governing  Railways — 
— Hundreds  of  Civil  Servants 
'Being  Dismissed — Mr.  King’s' 
Victory  in  Debate  on  Address 


21  .'Nl.  .John  Sired 
MONTREAL 


Limited 


C.P.R.  Building 
TORONTO 


FRANK  OPINION.Spanish-Abitibi  Merger 

FROM  BANKERS 

ON  HOME  BANK  4ioo,ooo,oooCorpo 


Publication  of  Canadian  Bank- ' 
ers’  Association  Declares  It ' 
Was  “Utterly  Bad”  and 
‘‘Without  Palliation’’  —  Plea 
For  Fair  Trial  For  the  Revised  ' 
Bank  Act.  ! 

"The  Home  Bank  failure  Is  one  | 
of  the  \M)i  ;,f  can.idn  has  known.  ' 
.so  utterly  had.  that  the  kind  of  | 
mlsmanaErmr'nt  which  brou'',!  t  it 
ahout  is  wholly  bcyonii  pdlia- 
tiou." 

"There  were  imprudent  lo.tiv 
of  amounts  far  in  excess  m  .in> 
sum  justified  Ity  the  H, ink's  re¬ 
sources.  and  idle  audit  wa^  no 
better  than  a  farce  in.sofar  as  l 
ptirporfc'd  to  show  the  tme  pi,  i- 
tion  ot  the  institution.” 

'  'l  b's  is  the  frank  tind  iind.ri"."d  I 
opinion  in  reference  to  b'  Mau,.' 
failure  ih.ii  ■.-  ciintain'-l  n  a  iii  ii- 


Is  Discussed  on  Basis  of 

............  .  I  Ih'iis  of  the  drcrrti.so.  tind  that  au  ab-|  _  _  _  _ _ _ _  _ 

$ 1 00,000,000^orporation  — ::  COMPETITI  ON 

'  ,  Hailwa.v;.  accounl.s  for  lit  million,-, 

j  1HI!I.I.  MI.IRiKK  I’L.VN.^.  I  more.  When  tbi.s  conibineid  iimotint  Dp||A||^ 

t.-  Npaiil'li  prcl'crrcd:  'J  1-1  fo  •’  |.“J  shares  oi  eoiiiuion  siucl,  in  jof  33  millions  is  taken  into  account  •  llUITI  Dill  I  villx 

new  com  pan  J ;  Spanish  coniiiion  3  nf  new  for  eaeli  I  now  held:  Mdtihi  |thc  other  eeonoiuie.s,  while  undoiibi 

I  share  for  each  I  now  held.  jedly  a  step  In  the  right  direetioii.  an  U  jlD  |  ^  |  AMlinA 

3.  l{eeapitaM?!uHoii  of  Spanish  Ither  as  preliminary  step:  cash  >1”'  a  formidablo  character.  llwlllW 

pa.tniont  of  $10  a  share  to  preferred  or  !*!ll  1.700:  3  shares  of  iio-iiar-  i;o>:il  t  oDiniissions  Hat  I  p  Saving'.  - 

value  slock  of  new  Spanish  eonipanv  for  each  sliare  of  preferred  and  Knit  Goods,  Cottons  and  Foot- 

eomnion  in  present  eoinpanv  iiNikiiig  UtiU'WO  shares.  Iheiiee  each  share  •'''’Idieis  l.and  Sol.Uemcnl  and  i-^ol  wear  Feeling  Effects  of  This 

triven  1  1-1  in  merger  eoinpaav  equal  lo  3  1-3  shares  for  each  share  in  j  '  ''''  Kf  <'-'-tahlishmcD(  .show  a  Condition _ Hosiery  Business 

present  Spaiilsli  eom|wiM.v  or  |.■»1.(^,:3  shares  in  all:  Miitllii  sfoil,  coniluned  riduftion  of  inoiv  than  ;i\  Hurt  Canadians  Can  Hold 

exchange  share  for  share,  a  total  of  3.'dt,lMMl  sliares,  701.003  alto-  million  dollar.':  hut  ina.smuch  as  tin  Advantage  However  by  Im- 

uether.  >•'»'«''  department  ha^i  more  proving  Quality  ’ 

.3.  Spanish  [{her  eonnnon  shares  given  3  for  |  i„  new  eompao,  lh.-|  - 1,. 

and  Mtifibi  0  for  o;  nNo  special  eonsideration  for  preferred.  iii  (xpeiidiluic  was  incrll-^  TRESU  OF  Bf '.S/.V/ifiS'.S’ 

able,  and  reflects  no  great  credit  up-:  ' 

I  XlsTI.M.  Sll \|{|  S.  on  thi'  ;\lini.slr.v.  j  R'cu  competition  is  being  esper- 

Spani'h  preferreil  01.470:  Spanish  eoniinon  sc.ltt-'i.  of  $I(MI  par  'riiere  is  a  reduolioii  v)f  .1.36!), non  in!  by  a  number  of  leading  tan- 

valiie.  VI>ilil>i—3.v0.lMMl  shares  Mo.pnr-valiie.  civil  Service  salaries  thi.s  undouht-i  industric.'v  catering  to  the 

_  icdly  .lue  to  mcent  dlsniissa.ls.  but 

>-  _ _  .u  .  1  British  manufactnre.  This  competi- 

I'lic  iMcliinnuirv  iicgotialions  that  a  good  deal  ot  liiiancing  at  a  time  ■ ™  tion  is  i-onrontrated  largely  in  the 

hav.  occurred  look.nc  ioward.s  ,•.' -hen  the  money  markets  of  the  commendahTe  though  it  Hpe  ;r3  grds^i^^^^^^^ 

merger  of  .^pan.sh  Riv.  I'ulp  and  7' ‘’on-dm-ahlc  diffi-|thatv  sw~.rlK>we^  up  by  the  -ve„ ' 

Paper  Mills,  and  Abittbi  I’ower  and  ,,:,nies.  On  this  account  high  rates  ^  ‘  ^  ^  V  7  7 


I  MSI  I.M.  Sll  \|{|  S. 

Spanish  preferreil  01.470:  Spanish  eonimon  s(i,|;».‘i 
value.  Vl>itil>i — 3.30.INIO  shares  no. par-value. 


of  $||MI  par 


I  (From  the  Ottawa  Bureau  of  I’lie ; 

,  Finaneial  Times.)  ! 

;  OilAwa.  —  Although  tho  esUmates} 

1  for  lf»34-25  lablefl  in  Parliament  on 
I  Wednesday  .show  a  i-oduction  of  $26- 
I  ('OO.O(H)  from  the  estimates  of  last 
iycar.  including  the  supplcmontarirs. ' 

^  Dicro  is  not  a  great  deal  about  thuvi 
to  make  the  advocates  of  rctrei.rli- 
ment  throw  their  hats  in  the  air. 
t  he  rea.son  is  that  an  estimate  1  dc- 
croiisc  in  interest  in  the  .National 
;  Debt,  "a  very  vagvi'c  and  probl-miafi- 
j  cal  matter.’'  accounts  for  four  mil-i 
I  lions  of  the  decrease,  and  that  an  ab-| 

,  scncc  of  loans  from  the  railway  d"-! 
porlmont  to  the  Canadian  .Nat ion.il 
,  Hallway;.  ;iecounl.s  for  lit  million,-, 

I  more.  When  this  combined  aniount 
jof  23  millions  is  taken  into  aceount 
I  the  other  econonue.s,  while  imdoiibl 
Icdly  ;i  step  In  the  right  direction,  an 
not  of  a  formidablo  character. 

l!o.v:il  rnDimissions  llaf  I  p  Savings. 

.'Soldiers'  l.and  Sottlemcnl  and  i'ol 
I'iicrs'  civil  He  c.slahlishmcDt  show  a' 
lonibined  l■^  d'lf■tion  of  inoiv  than  ;i\ 
niillioi)  dollar.':  but  ina.smvich  as  lln 
work  of  these  department  liajs  more 
oi-  les.s  died  out  viutomallcally.  the' 
fle<Tease  in  expenditure  was  inevH-' 
able,  and  retlects  no  great  credit  up-: 
on  thi'  Mini. 'try.  ! 

riierc  is  a  rcdiiolioii  v)f  .$.36!),l)v)n  in; 

•  'ivil  Service  sa.laries,  this  undoubt-l 
'  rdly  line  to  recent  dismissails.  but  a,s  | ' 
i.s  being  pointed  ouit.  that  saving. 


CITY  OF 

MONTREAL 

5% Bonds 

m 

DDE 

.SEPTEMBER  IM.  1%} 

I 

Payable  Montreal  and  New  York 

PRICE: 

99.15  and  interest 

Yielding  5,05% 


Dominion  l^cDRrnB 
ooRPOiaiiaNiiNinD 

I  Esiabltshad  1901 

Canada  Life  Building.MONTREAL  ; 

TORONTO  LONtXJN.  ENG.  i 


.'-lud  l)y  tin-  Ca!i,\il  an  IJ.i' 


er.s'  .A?s<K-iaf  ion  !  ll.v  opiicun  in*'-,  'ape;  ■  mnitanx  .111-  I  null  11  HI  .-^iia- 
faces  ;ip  ajipcal  fo'  a  f:<;-  ;ri,i,  cl  irr  aiidiT  Stnitb,  w  lio  is  pn  o(l<  n1  ol 
revised  Bjink  .\ri  on  Ih"  .•■s'liinpMo;;  Aldtibl.  "Mr  Smitli.  who  i  also  ;i 
that  the  llonin  r.,r.K  failnc.  wonM  „P-mbcr  of  the  'irm  of  TViibod.v. 
have  been  ,mpo--i.in  ii’olcr  'in  ).<'w  . 

.\ci.  Prim  . l  ily,  ih-  appeal,  it  ma.v  Moughtelmg  (  ompanv .  of  (  hicago, 
lie  pri'i-umcfl.  .is  mi;’''  lo  llii‘  pii'.'nii'l  the  tinanciul  i.gcnts  of  the  eoniji.in.v. 


I’aper  company  are  credii  d  to  .■Vlex-  ,  had  to  lie 


Tf  a  merger  were 


land  down  ihe  country  investigating. 


aiidiT  .<initb,  w  lio  is  pn  odeni  of  effected  il  i.s  thought  that  oiitsfand-  knowrs  what 

...  ,1  ing  I'onds  of  both  companies  could  i  i..  o.... 

.\  I.  lb  .  Mr  Smitli.  v.  lo  i  also  a  ,  ,,  j  ■  j  ,1  Hesl  lest  fn  Slip 

be  called  in  and  new  financing  rf-  ' 

tip-iiibcr  of  Hk'  'itni  of  T’liibod.v.  f,  cted  on  a  very  much  elieaper  basis.  '  T-’inallv.  (he  .siipt)] 


Houghteling  &  t'ompanv.  of  Ctiicago,  ow  ing  partly  lo  Ihe  more  favorable 
ibe  tinancial  ;igciits  of  the  eonui.iiiv.  conditions  ihaf  now  prevail  in  the 


T'inally.  (he  .sup[)leiiien(ary  e.sdin- 


iif  1  'oinni'iiis.  w  hie 
it;.-of’!r  .  i  hanf 
cl  .1,0  1  !»nrr  rnrd 


l.fiorls  Itoiid  llenlcrs*  .Issoriiitinn. 


0(  '.  i:rr;'d  l  iHler  Old  \e(. 

I'hf  pamplilct  contain.'  inieii  .sling 
eoiiimcnfai'ies  on  the  mange  and 
preen  lit  ions  that  were  embodied  in 
the  Bank  .\ct  as  a  result  of  the 
leii,gih\  discussion  that  took  iilaee 


the  ail  lias  been  interested  in  .Mdlihi  from 
in  the  11,^  outset  and  together  with  the  es- 
I  talc  of  the  late  C.  II  .■Anson  is  a 
.  I  holder  of  over  fi't  pi  r  een'.  ol  the 


I  .  .  ‘  "  of  the  latter  l.hc  situation  is  not  par- 

Heaven  knows  wlmt  ,,  ,  ■ 

I  (leiiiarly  seriou.«. 

I  l{p»I  Test  fn  Siippteineiitaries.  !  Certain  lines  of  British  shoe.s  have 
,,  ,,  ,  .  found  considerable  popularity  in  the 

T  inally.  (he  .'upplen.en(ary  e.sdin-  (^anadian  market  during  the  past  few 
jitos  arr*  yet  to  tomr.  T1h‘  supplo-  >oars.  and  at  Hio  prosent  time  these 
iiientiiries.  as  anybody  wlio  knows  bcliift  laid  down  and  sold  In 

anything  alvonl  Odawa  knows.  ,,,„J  Canada  at  prices  which  are  about  the 
.  '  '  same  or  only  slightly  higher  than 

vi'Io  the  real  icsl  of  a  Oovernmeiit's ;  those  of  the  similar  article  produced 
devotion  to  economy.  It  is  then  in  Canada.  This  condition  i.s  blamed 
I  hilt  the  "pork  harrer  Invariably!  manufacturers  on  lack  of  suffi- 


nioncy  market  and  secondly  to  the  i,-:..  as  aii.v  oony  wiio  snows 

;  vcr.v  much  higher  standing  of  new.'-  anything  alvont  Ottawa  knows,  pro-; 
print  sccnritic.'.  vido  die  real  lest  of  a  Oovernmeiit's ; 

I,  I  .■  a-.i- iMu, nni,  devotion  to  economy.  It  is  then  • 

Bonds  Ol  $3.>,(K»ft,(KMI.  u  1  ..  ...  ' 


Mr.  Smith  riiiaiieial  Man.  wtiieh  tlie  interests  had  in  mind  w;is  fore  the  House  the  loiintry  will  not 

,,  ,  ,  r  ,,  ■'  would  la  lonii-  j  i.ejiiiy  Know  just,  how  much  .Air.  King 

Since  the  (ornialion  of  the  coin-  ed  to  take  over  both  exi.'.'iii.  ■  imti.  ,  ,  “ 

L  J  1  1  1  ..  .1,,  It  1 . .  '  n:is  <lone  for  cuvnoniv. 


jenerai  outline  of  the  pi-opo:-ril  lakes  its  toll:  and  until  these  are  he-- 
the  interests  hail  in  niiiui  w;is  fore  the  House  the  loiintry  will  not  i 


TORONTO. 


In  .'peaking  to  The  Pii-anciar '."'‘‘r''’-' 

Times  of  the  new-  leg-l.'-lation.  Mr  .1. 1  ses.'ion  of  parliament. 

A.  ICccIes.  vice-president  of  the  Bond  upon  the  opinion  expn  ss- 

Dealers-  As.'oeiation.  deelarrd  that ;  7  <-haracter  of  the  failure, 

this  was  a  "step  in  the  right  direc- 7”"  statement  is  tm.de;  'But  the 
tion,"  and  that  the  motive  nr  k rlv-  >  onie  Bank  collapse  occurred  undm- 


cicnl  lariff  protection  for  the  domes¬ 
tic  industry. 

Textiles  .\iiil  IVnolleii. 


In  This  Issue 


'ing  the  legislation  was  "entirely, 
prai.'pw  orthy."  The  legislation,  lie 
:  con.'i’dercd.  was  a.s  simple  as  cotildj 
have  been  devised.  I 

TTie  Bond  Dealers'  As.='ociatJon.  he 
declared,  had  been  in  close  touch 
!  touch  with  the  Quebec  antlioritie.-. 

I  throughout  their  considerations,  and 
:  while  they  r-ecognizewl  the  neces.sity' 
for  such  legislation,  their  effort sj 
had  been  directed  towards  ehminat- ' 


pany  .\1i,  .Anson  h.id  loidicil  after  the 
executive  end  of  the  Imsiiie"  and 
Ml  .  Smith  Igad  conlined  liimsell  ''l  y 
largely  to  its  finaneial  atfairs.  Since 
the  death  11*'  All  .\nsfn.  .Mr.  Smith 


panics  and  that  if  .should  liim 
authorized  liond  issue  of 
^and  a  capital  of  706. 0'm  ;  tan  ■ 
'par  value,  or  equal  io  tri'.'ii'i 
1 1  he  old  basis  of  $  I  On  par  v  .ilii 


,,  -has  done  for  ecoiiomv.  "i  Ihe  case  of  textiles  and  wool- 

'  -r.  r.  J  .  u  1.  .  u  ,  I  lens  ennipefifion  is  more  serious. 

. .  Budget,  however,  will  bo  bal- 1 

■jf  nojiineed.  If  will  lie  hiilaiieed.  not  be- i  tries  made  broad  progress  in  the 
eon  on  ,-;)||se  the  (3overnnient  lias  been  able  Dominion.  But  British  industry  i  . 


has  hem  di  sirnus  of  bringing  .Ahilibi  did  not  appeal  to  .sipaiiisli  Hiver  1 
interests  who  would  he  thoroughly  !  in  '>*'«  nf  Hm  fact  that  : 

.  ...  ,  ^-iAhitihi  laid  lieen  split  lor  I.  and 

familiar  w  ith  ihe  exemtive  end  of  |  diluted.  | 

tlie  newsprint  liusiness  It  is  i  i'gbt  1  present  negotiation,  aie  along  the' 


visions  to  prevent  a  recurrence.  I  Mead  and  asso- ; 

Tho  Old  .let  and  the  .\evr.  j  sit  nation  They 

■•Yet  id  so  happened  that  without  ope- 

this  object  lesson  the  Rankin.g  and 

('omnierce  t'onimittee  framed  siirb  rators  of  new  sprint  l  Oiiipanies.  In 


'3U  to  2''i  .Shares  fo  I’referrcd. 


-paiiish  Hiver  preferred  '2\i  to 
.  .'hares  of  the  l  ominon  slock  of 


to  Hie  Ahitibi  undiTtakings.  inas 


held:  Spanish  Hiver  <‘oninion 


14  KING  ST. E  TORONTO.  Ung  the  legislation  was  -entirely , Bud  the  failure  Dm  death  ..<■  AIi  .Anson.  .Mr.  Smith  Ti,r,  preliminary  hasi,  proposed  j 

nrai.'pw  orthv."  The  le.edslaiion.  he  place  a  year  earlier  or  w  hile  ih  'irniis  of  bringing  .Abilibi  did  not  appeal  to  Spani.'li  Hiver  1 

-  ■  -  -  -  -  !  con.'i'dercd.  ‘was  a.s  simple  as  couldj''’'’  ff-'ision  of  the  Bank  Act  wms  ur-  j  „o„|,l  l„.  thoroiighlv  !  •‘'h''feliolder'  in  view  of  ilm  fact  that  : 

,  .  have  been  rievi'ed  der  rons.dciation  by  parliament  it  i.s  jAbitibi  had  been  split  .'■  lor  I.  and 

In  This  Issue  Tho  RowH  noamr  ■  A  tion  hr  incident  would  have  m-  familial  with  the  exemtive  end  of ,  ri,iuted.  | 

The  ITond  Dealers  A. .  oCiatJon.  he  atteution,  produced  invm  tin-  tlic  new  sprint  liusiness  It  is  right  ,  prpscnf  negotiation  aie  alone  the' 

- ^ifoi?  rJith  ’t"  "’‘.’'n  1:-’’  mac, mm,  e,f  pro-  ,,0  Spanish  Hiver  intere-t.',  '  follow  ing  hr, sis  I 

PAGES  T1VO  .touch  Yvit.ti  thp  Quebec  d.uTlioriti^^ . ,  nrevent  h  recurroiico.  I  •  »  j  j 

Nrwpt  of  Bonks  «nd  Bonkins.  j  thmushout  their  eonsideral  ion-R.  and  '  lu-iHUd  hy  Mr;ni  Mnd  asso- !  in  *>1/  in  ' 

PAOE  THRF.;E  :  while  they  r-ecognizewl  the  neces.sitv!  '  *  j  elates,  come  inio  the  .'imalioii  They  *'  -  g  •  ■  s  .  i 

Bo-d  «»ruet  -cw.^  forsuch  legislation,  their  offorts ,  Yet  it  so  happened  Hiai  vv.thout  ^  preferred  2>.  to' 

p.^.E  yovR  had  been  directed  towards  el'ininat-'  ibis  object  lesson  ihe  Rankin.g  .iiid  .  .  ...  ^  [ 

<  nn.  stcBinslilps'  eo'tlj  venture  in  .  .  .  o  re  veo  to  .u  “  niaiav  /'nniiTiliteo  fi-tmr-il  'iieh  rators  of  newsprint  ■  oiiipanies.  Tn  2'/.^  .'hares  ol  the  <  ommon  slock  of 

neeaii  «o......B.—Xew>.  of  the  week  re-  ing  Interference  with  those  coinpan-j  (  ommeice  <  onimtttee  n.Tmc-d  Slim  “  '  •  * .  '  Dm  new  eomn  mv  in,- each  'h-.ro  now 

liitiiiK  fo  soi'iirlfle*.  !  ie.s  which  are  obviouslv  non-fraudii- ■  amendments  to  thd  .\(t  as  will,  so  addition,  fhev  hav<  been  veiv  close  .nnin  n  t  «  ^ 

r.AGK  FITE.  I  lent  in  their  intents  and  operations,  far  as  human  ingenuity  can  avail,  id  tlie  Ahitibi  und.Ttakings.  Bias-  "  minio^  two 

Hint,  fo  inve.for.^^  ,  Among  the  Changes  which  their  re-  prevent  ^  1  harV'i n  be  ^ mcry  one  now  held:  and  Al.iti:u  I'ltlp  j 

EdMor...  pn..  j  f';Tng  wmc^  ™neMo  ^  refer:  Iskod  of  I>arliamenl  ‘  If  Parlirmrnt ,  both  .he  Spanish  Uiver  and  Abitihi  ,  &  Paper  <  0.  one  iu  the  new  ! 

Sbnrp  drriine  rrovinrlaJ  has  been  made  t  wrr  called  upon  this  session  lo  rc-iconermp  Botli  roinpanieK  serve  conipunj  for  c\oi  >  Abitihi  nhai  o  now  . 

j  '  j  vi.^o  the  Bank  Ad.  in  the  light  or  tho’thp  ^amr  markms.  pra.-tlrally  their 

FtnanciBi  romui«  to  ^  Infent  of  the  Art.  :  revelations  irlating  to  the  Home  across  the  On  the  basi.s  of  the  earning.s  of  the  ' 

Bdn.  •  ...  ,  Bank,  what  coiir.se  would  it  pursue.',  .  ,  .  •  ,  ,  compaiii'es  over  the  past  few  years! 

p.AGE  xiXE.  I,  law  a.s  It  stands  compels  j,  I.ppcr  I.akc'  to  Hie  principal  centres,  and  allowing  for  the  economies  that 

swinKitiB  buck  to  normal  in  fur  In- ,  to.  n  information  lo  be  furnished  1"'’ .  |,i<>ans  O’!  detecting  iinsati.'fae-  in  the  Middle  States  would  be  effected.  It  is  thought  Hia, 

a.  Quebec  as  the  1  iory  eondiiions  in  a  bank's  loans  be-  ,  l,.torest,s  '  warnings  ■a-ould  run  at  the 

"c"^"  Bon  under  which  new  i.s,sues  may  be  ,,nd  most  Bringing  in  Miad  liitorests.  .  ,.31^ 

PAfiKTEX.  I  offers  for  sale.  «  ia  beUe'^  ’hr  p  ^oiild  improve  and]  ,  ,,  ords  what  .Mr.  Smith  ! '“o*'  «bare  of  no  par ! 

Insnrnnco  nnd  nhippinic.  mtent  of  the  framer.'  of  the  law  le  ,  .p  ,ppn  ,he  audit,  but  the  opin-' .  ,  .  ,  ,  ,  ■  ■  '’^'’le.  and  the  company  would  be  in 

r-.p  nnd‘;r;^r®n^:wy^:5’i  .f.finf.rn  i  i  n  mav  ho  ventured  w  ill,  eonfidmee  ''oen  d.edrous  of  achieving  was  ; ,,  , 

p'a*?f''i"wei.VI3  ,"oiiid  prevent  a  number  «f.  it' would  not  devise  i-afeguards  ,0  get  Hie  Mead  interesl.s  lo  take  hold  ■  the  rale  of  .$5  per  .'hare,  or  equivalcn,  I 


cause  of  two  Hling:^ 


roe  om  r.asis  01  jiiiii  par  v.iiiie.  ,  expenditure.  b„i  simply  he-'  «Rain  in  a  position  where  it  is  piissi- 

1  lie  preliminary  fuuposorlj  ^  _  i  j  hie  !»»  rxpanu  export  nnsincss,  amJ 

did  nni  appeal  to  .--ip.iiii.'li  jDver  1 rlnrinv  Hie  pas(  year  or  so  British 
shareliolders  in  vle«  of  He'  fact  that  :  Because  whai  wa.i  originaMy  hosierv .  Knit  goods,  and  cotton  .good;- 

Ahitibi  had  lieen  ,'p!it  .■  lor  I.  ;ind  nni-de  as  loans  lo  the  National  Bail-:  have  become  Increasingly  preminent 
Spanish  stock  had  no,  been  diluted.  Uv.iy.s  is  now  being  given  a.s  bond  Is-'’"  "'r  <  anadian  market. 
fo'Howdng''hisD^*'''*'  '  "  **’''■  sues,  and,  therefore,  not  shown  in  the  |  'Bi'f  Improve  ({imlifj. 

financial  .‘■■fatmienf  of  the  country;:  British  m.'ls  of  manufacture  aii' 


in  Hie  ('.Tiiailian  market. 

Mii'f  Improve  ()iijilil>. 

British  m.'ls  of  manufacture  arc 


and  (2l  Beeau.'C  the  doficit  on  the  mu'  li  i"*lo"  those  in  <  anada, 

,,,  ,  ,  '  Hie  enlv  equalization  lienig  Ihroiigli 

. ' -  theinselvefi  will  not  l>e  as 


'  „  crT.  .  ..Hi,,-  -.een,'  for  I  '"Bick  for  'iinij;  f.,,-.  Die  on'Iy  fax  reduction  dial ! 

s  the.'  are  .•■  Ilin.,  .igents  foi  .  every  one  now  held;  and  Ahiti'u  I'ulp  ,,  ...  I  ‘ 

e  Spanish  Ui'er  and  Ahitibi  &  I’apcr  <  0.  one  .'hare  in  the  new  !  appeals  to  ha  e  in  mind  I.  ,  Don  f 


BoHi  eoiniianies  serve  company  for  every  Ahitibi  share  novv  D 
ikels.  prai'Heally  their  ' 

etion  going  across  Hie  ‘>ie  basi.s  of  the  earning.'  of  the' 

.  .  eompaiifes  over  the  past  few  years! 

to  Hie  pnncipal  ceniies,^j.j  allowing  for  the  economies  that 
e  States  would  be  effected.  It  is  thought  tha, 

.  .,  ,  ,  t  .  '  current  earnings  would  run  at  the 


I  railways  (hemselveti  will  not  l>e  n-siririlons  and  Hiosc  are  not 

.  !  ei'e.il  as  last  year.  j  prjw'  considered  adequate.  .\t  the 

now  !  M'lieHier  the  net  result  will  he  a  .'ante  Hiiie.  it  is  pointed  out  (hat  des- 
two  decrease  in  taxes  rcniaias  to  Tic  seen.!  Bie  serioiisness  of  the  pieseiit 
fn,.  .  ,  ,,  .'situation,  the  i  anadlan  manufactii- 

^*0'  !  lliu.'  far.  the  only  fax  reduction  Hial,  a  ronsiderablo  por 

new  !  Bing  appears  to  have  in  mind  Is  |  tion  of  their  advantage  secured  dur- 
now'  !a  reduction  of  ditlie.s  on  agricultural  i  ing  the  war  years. 


1  One  of  Hic  largest  liiiyers  of  Hiese 

impum  nt..  Koods  in  .Montreal,  makes  the  claim 

’''i  Beal  Test  IVifh  Budget.  |  ’bat  while  the  quality  of  the  arlleles 

I'sl  I  produeed  by  Canadian  mills  is  still 

AYhile  Mr.  King  has  easily  won  Ihej  below  Hiat  liirneil  out  in  the  Britisli 
*'^1 1  first  pai lianientai'y  round  with  the:  Isles,  improvement  in  the  doiticslii 


Beal  Test  IVifh  Budget. 


■fore  artu.il  losses  develoip,  and  most  I 
entainly  it  vvoiild  improve  and] 
I  strengthen  the  audit,  but  the  ojiin-' 


PAtiE  TWEI.VE 
Aline*  nnd  mining  nr.-arllle*. 

IVAliK  THinTRE\. 
btatinlirni  Herord. 


v'oiild  prevent  a  nuni'lier  of 


oip,  and  most  |  Bringing  in  Mead  liilierests.  ^  ,.31^  ,-,mt.  on  the  new  ronr  !  T’logresslves  lining  up  solidly  in  the 

mprove  and]  words,  what  .Mr.  Smith  1  stock,  or  $10  a  share  of  no  par!  ilivision  with  the  Ministry,  his  leal 

lit  the  ojiin-  rl.v  irons  of  achieving  was  '  ■"'od  Ihe  company  would  be  in  ;  t,.gi  mme  with  the  Budget  itself, 

h  confidence  '’C''n  d.'.-iroiis  01  .icnuving  was  ,  po.,iDon  at  the  outset  to  pay  at;,, 

e  safegLrds  to  get  the  .Mead  interesl.s  lo  take  hold  '  the  rale  of  -$5  per  .'hare,  or  equivalent  i 


Safeguard  Your 
Investments 

The  aafe  keepivig  of  vour 
certificates  is  of  prime 
importance,  but  it  is  more 
important  still  to  know  their 
value.  Lo  st  certificates  may 
be  replaced,  bat  •  lost  op* 
portunity  to  take  a  profit  is 
gone  for  all  time. 

Our  Security  Record  Form 
provides  a  convenient  rec¬ 
ord  for  the  particulars  of 
your  investments  and  for 
their  periodical  valuation. 

M^ritt  or  Mail  Coupon  today 

NESBITT.  THOMSO.V  Cl  CO.  | 
Limited,  Moatreal  t 

PlwAe  send  me  without  obligMo*  * 
copy  of  Security  P^viord  Fonn.  ; 


NESBITT,  THOMSON 

and  Company  Limited 
145  St.  J*mc«  Street 
MONTRBAI. 

WamlllM, 

Let^on*  Onte  Wiwalpcc 


(cat,"  companies  from  attempting  B)  1  fj.p,,,  those  supplied  in  the  of  the  Ahitibi  I'ompany  and  as  it  I.s  j  to  ,3  per  cent 

operate  ro  the  Province  of  ^he  former  Bank  , bought  that  as  some  of  the  principal  I  ,  j  will  depend  upon  whether  they  arc 

who  Tay  hJ^^e  defto^  one  auditor  and  he  not  nec_es-  ,,„lh  <»»«'>«  Absorb  lliisf  1 'uffieicutl^y  cunning  to  pmmanently 

tions  they  may  take  for  the  anv^^insUtnto^'^ o'f"  ae-  holders  in  the  two  companie,'  a  deal  j  The  banking  interests  are  not  al- ' ^  ®  t  if  i"*  iiT 

r.r  the  p-yhient?  they  have  "■«■■■■■. ‘■■’Lo, chul.l  inak'e  Ihe  audit  on  roiild  t.e  wothed  out.  In  n-ldttton.  tt  'oacthef  tn  favor  or  aueh  a  deat  be-;  atlenattne  many  l-tburals.  ilf. 

l','’!,'3t:,e'„“id'’.r“h^  i  Sit  or  the  eharehoi.ter.,:  amt  thi.  h.ti.re,,  ,b.,t  very  tary.  m-onomto,  ' '  'll'.  'fTa"':, . la 
may  still  b<»  GUO  unuer  tuon  aaroc-  ^  sup  Womf  .  ..  j  •  doubtful  it,  ‘Krw./x.Minc,  ,v.r*Fr.  onH 

.  mcr.t  with  sue),  a  company.  ,  ^rrl  he  new  -Ut  Lw  gm  - '  be  .  tfected  and  in  certain  de.  1  j,, 

- .  pirtmrnt'  production  could  be  gra- '  noo.noo  Indus 

•ranirr  IIITC  IlfflAI  I  rkl  '  ■.■  •  u.  duallv  increa.'cd  so  that  a  much  la r-  thought,  howe 

TARIFF  HITS  WOOLLEN  a„dt„r.  «•■.•  ««■«'»« '■■»'• 

■kill  nanriTAkl  ni  anr  "  auduoi.'.  '  remedied  to  a 

^11^^  uAnCLIUn  I  LAvt  mcmbei.'  of  the  same  firm;  I'tivliig  High  Interest  Kates.  Uent  by  the  1 


t  (Mild  Cajiada  Absnrii  This? 


may  siiii  ee  cue  unuer  ■  u.-u  a..c-c-  ,  .t,^  ea-  of  the  Home 

.  mer.t  with  such  a  company. 

erninr  Hie  lianks. 

TARIFF  HITS  WOOLLEN  ,  ,, ,, 

MILL  CARELTON  PLACE  membe,'  or  the  same  firm; 

_  rrnvisi-tiis  1  overiiig  Audit. 

Ancthcr  illustration  of  the  serious  •'<1’'  The  auditors  must  be  num- 
situation  faring  .some  of  the  textile  hers  in  gocl  sfand-m-g  of  an  Institute 
mills  of  1  aiiada.  particularly  the  o'"  .Xs'oeiat.on  of  Accountants,  each 
woollen  mills,  was  furnished  thi-s  |  one  of  w  bom  must  have  practise  d  the 
v'cek  in  the  announcement  that  the  :  profession  of  accountant  in  (  anada 
Haw  them  Woollen  Mills,  at  (  arle-  for  at  least  six  .vca.rs  preceding  hi. 
ton  Plat".  Ont.  had  gjne  Into  voliin-  app,iiniment;  i 

larv  liquidation  and  would  rlose  "(ci  They  arc  obliged  to  report  l.i 
dow  n.  special  meeting  of  the  tow  n  writin.g  to  each  director  individtiall.v 
council  has  been  called  to  arrange  any  loans  exceeding  one  per  cent,  of 
for  a  resolution  to  go  before  the  the  pai-d-up  capital  of  the  liaiik  vvhTch 
Premier  a.'king  for  tariff  adjust-  in  the  r  judgment  are  Inadequately  sc - 
ments  in  c-onnection  with  the  woollen  cured  and  also  any  transactions  or 
and  knitting  industries.  conditions  which  arc  not  satisfactory ^ 

The  tariff  on  woollens  has  been  cut  I®  them;  j 

from  30  per  cent,  to  its  present  scale  “(d)  An  auditor  of  a  bank  cannot 
cf  15  to  24  3-4  per  cent,  for  British  underUkc  any  work  or  accept  any  re-, 
goods  during  recent  years.  tainer  for  services  with  outside  cor-. 

It  i.s  al.so  noteworthy  that  the  Km-  porations  if  such  work  or  retainer 

pire  Cotton  Mills,  of  Wpnand,  Ont.,  comes  through  the  bank  or  any  of  its 

a  sub.sldiary  of  the  tVoods  Manufac-  officers; 

luring  Ctompany.  Limited,  has  aban-  "(ei  One  of  the  two  auditors  inu.st 
doned  its  nteht  shift  and  ha*  cut  its  be  changed  at  the  end  of  ea«h  two[ 
(lay  shift  in  two,  each  working  three  years  I 

days  per  week.  (ConUnaed  on  Page  T)  i 


;  cards  on  the  table;  and  everything 
j  will  depend  upon  whether  they  arc 
j  sufficiently  cunning  to  pennanentlj 
!  entice  tho  Progres-sive  i  without 


3'he  banking  interests  are  not  al- '  ,,  _  , ,,  , 

!  to-KcHic  r  in  favor  of  such  a  deal  tp,  to,lienaling  too  many  lyil-crals.  Hts 


ffected  and  in  certain  de. 


partnmnt'  production  could  be  gra- miOO.OOO  industrial  concern 


doubtful  whether  the  stock  markets  .ileighcn  is  becoming  more' and  more 
in  Canada  are  reazly  yet  for  a  $70.- !  Protectionist,  and  that  the  Progres¬ 


sives  would  rather  have  half  a  low 


dually  increased  so  that  a  much  lar-  Ihoitght^^^  w  ouHMi  !  tariff  loaf  from  the  Liberals  than  no ' 

rv,.,.  j-.-.K^inrr  Jnxiic  wfiliM  lit*  rouli^A/^  WCIC  efrecteu  t  IiIaS  SltUfillOn  WOllla  IHM 

'  I  remedied  to  a  ver.v  considerable  e.x- '  free  bread  at  all  from  the  fonser-i 
Pa.vliig  Higli  Interest  Kates.  Uent  by  the  fact  that  a  very  la.rge  I  yatives. 

,  :  block  of  the  securities  would  be  taken  I  ,  „  .  ...  j 

There  is  also  the  consideration  !  i^  u,n(lon  and  placed  with  a  very  fceoiiom.v  Axe  Being  Wielded.  , 

Mwt  both  companies  have  had  to  do  I  strong  syndicate  there.  |  ^,raj,„,hiie  the  etonomy  axe  1*  still  ! 

n  '  !■” "  ■  ■  L  I  '  »  ■  being  wielded.  .Mr.  tionthier,  the: 

Auditor  General,  who  has  been  , 
l  ominlssioned  to  do  for  Canada  what ; 
I  Cjeneral  Dawes  did  for  the  United  ' 
Oood  Bonds  states  and  what  Sir  Kric  Geddes  did  | 

•  Rakol  AaLSA#  Ibii-  England,  has  not  yet  como  to! 

arv  m  aavng  Awee  ,  hundreds  of  ‘ 

I  civil  servants  are  being  dismissed  in  ; 
^Hie  mrestroent  Is  safe  anS  the  ,  the  meantime,  n'o  fewer  than  three  i 

interest  is  pronipt.  Denomin-  |  hundred  having  been  dropped  from  j 

nuiera  frrm  4^  *1  BOO  Bie  Department  ot  Commerce  alone. 


Ihe  mrestroent  Is  safe  anS  the 
interest  is  prompt.  Denomin- 
ati<»8  range  from  $60  to  $1,000. 

Let  ns  send  joa  a  list. 


(I  iiiitliiiied  oil  Page  7) 

Judgment 
Favours 
Buying  Now 


There  Is  a  firowlni 
scarcity  of  offarlnas  m 
investment  seenntlea 
yielding  retnme  oom> 
mensnrate  with  pra* 
seat-<fey  llvinS  ooata. 

Investors  who  are  look* 
ing  for  long  term  yields 
of  (>%%  and  better 
should  take  advantage 
of  such  opportunities 
as  now  ezist  in  the  Cor> 
poration  Bond  market. 

Our  current  weekly  llat 
contains  smne  onusn*  . 
ally  attractive  offer¬ 
ings.  Write  for  aoopy. 


140  St.  Jomot  StefH, 
MotHreal. 

Ttlophome  Mm»  W 


Wood*  Gnndj  9t  Co. 


j  NEWSPRINT  onpcr  CP. 

!  Production  of  Canadian  newsprint 
mills  during- February  was  very  fav¬ 
orable.  Total  output  was  111,664 
Ions  oompared  with  109.901  in  Janu¬ 
ary,  and  DLOS-i  In  February  of  last 
year,  an  increase  of  20,0'10  tons. 


~  I  gl^Seeiirifks 


Corporation 

limited 

mat.! . . 

MONTMCAl. 

Wsm*  Measw  stjieae 


Collections 


Giliection  of  drafts,  notes,  coupons,  etc.,  both  at  Itome 
and  abroad,  is  one  of  the  many  services  performed  Sy^ 
the  Dank  of  hlontreal  ibr  its  customers. 

This  service  is  direct,  quick  and  efficient  throiich  'i;;e 
Bank's  offices  at  all  important  points  in  Canada  and 
Newfoundland  and  in  the  financial  centers  of  the  United 
States,  Great  Britain,  France  and  Mexico. 

CorreiponJenli  in  all  parts  of  tht  ’world 


BANK  OF 
MONTREAL 

Established  over  100  years 


IHE  FINANCIAL  TIMES,  MONTREAL,  MARCH  2i, 


BROADEN  PROBE  1,^ 

Standard 

INTO  HOME  BANK  Bj  f’rofpssor  Sfpitlmn  Learook, 

__  A  I  rrofpvHor  of  I  cononilps,  Me 

Ilf  II  rn  PUADCtQi  Ciill  I  niTorsiO.  An  Address 
iLlLLlI  UnnllMLO  IMiTertvI  1W»re  the  1924 

I.ife  IiisiimiMt*  KdiicAtioiial 
Coiurress,  Tormifo,  Onl, 


Will  Cover  Full  Period  of  Bank’s 

Existence — Will  Also  Include  ....  .  ,  n  ■  v 

i  Withdrawal  of  Deposits  Just  (( onfinned  fn-m  l.nsf  Meek)  j  ^,000  Below  One  Y«r 
I  r-a.k  Pamo  And  yet  I  bclinv,  .1  iifl  am  thoioucii- I  Ag€)— Call  Loans  Down  $8,- 

ZTv  0(i0,000_l«creaM,  Call  u.d 

Kates  1  ouched  Un  by  Wesc-;tlio  fust  stop  tn-Airds  commercial  ,  ^  a  r 

I  ern  Member.  '.solvency  in<l  coniiiuiciHi  pro.“i)er  iy.  j  Current  Loans  Abro  .  ^ 

-  i  r  do'beiieve  that  il  we  leave  Knrope  ;; 

'  ii,  <Vio  .../.Iff.,.  1,1  iiiifh  i-  u  nn«-  if  I  The  .tlateiiients  of  the  (  anadian-, 

I  .  ni.IORK  PJRfJ.4\li:\T.  '  the  weltci  In  ul.idi  i,  hs  now.  il  I  ,  ,  ,  .  month  of 

- - ..  ..  .  _  allow*  the  e(«/iionii(i  confusion  !cn«iMere(i  ndiiKs  lor  lut  inonni  oi 

The  Inve.sitisration  into  the  Home'*Iiaf  is  catins  tin  heart  out.  of  the  ;  fi'^Ther  increa.se  in 

'  Thank  that  will  l>6  eomlueterl  hv  a|  iiKiii.strial  life  of  Aestern  c  vilization  f"^viiis.s  (leposit.s  as  compared  with 
I  Royal  Commission  in  eharee  of;  to  fro  on,  I  say  I  'lelieve  that  all  the  ^  the  previems  month  of  near.y  .«4,ph'0.- j 
.IikIrc  .\IcKeown,  Chief  .Jiistire  of  the-  lives  that  were  siMVifired  to  \ovem- i  *^'i**-  Tlii.s  follows  iiiwn  an  increase, | 
Cniitr  of  Kinfr'.s  Bench  of  .\ew  nrun.«-  I'er.  irUR.and  all  l''<"  losses  th.at  werej  althouffh  only  a  slight  one,  for  Dc- 1 
iwifk.  has  heeii  broariencti  eons  der-:  ineiirred  in  pro)"  ;ty  and  Koods  lojeember  over  .Noventber,  of  $122,000,  j 
i  ably,  arcorriing  to  an  announcement;  .Noveniher.  1918,  will  he  notJiiiig  com-  j*  he  tendoney  uiwanls  len'iictlons  1  n  ^ 

I  made  by  tlie  Premier  in  the  House'  pared  with  the  lon^  foil  of  lives  that'  current  loans  also  continues  ag  the' 
this  week.  will  he  sacrificed  in  the  starvat  on  '  ■f"*ouary  stati'inent  .show s  these  down  | ; 

■  The  powers  of  the  ('omm  issloner  'and  misery  of  Europe  in  the  years'  $  1 2.231.000  to  a  point  Ik'Iow  .$l,0w.- 
arcording  to  the  order-in-<;ouneil.w  II  before  us.  I  T>'''  <l<;n-ease  ,n  n«t;e;nher ; 

“extend  to  an  invcstigaHoii  of  the. of- i  The  Terrible  l.xniiiple.  i  over  .November  showed  $10, 80.!.0  JO, ^  i 

j  fairs  of  the  said  hank  during  the'  And  T  say  that  d  a.s  a  mere  ora- ' 1 
;  whole  interval  between  the  is.sue  of  torkal  cxp..es.sioii  I  want  to  em- j  a'""''  $2T0(iii.00O.  As  the, 

the  hank'.s  charter  and  the  failure  j  phaslze  the  fact  ■self,  the  fart  that  i  a', 

I  of  the  Saul  bank.  ineliidiiiK  any  re-  erics  out  and  eannfW,  be  <lenled  by:  a'  VZ-.U  '  «.  ,!n--  rtotios 

'presentations  made  to  the  Govern- ..-my  btiflv  who  is  .aer|uainted  with  tire  of  •lanuarv  .,1  l.i_.3.  ^avin,,.s  dopos- 

iiient  of  the  day,  as  to  its  con  d  t  ion,  iiindamental  principles  of  currency.,^'®  aoo'iffai’t  oinw  the 

any  actfon  taken  by  any  of  the  min-  TPore  i.s  coming  Hie  time  when  lheia'’'a  nearly  $11,000,0  >0  below  the 
isters  of  idnance  upon  such  repre-  dullest  of  subiee's  must  he  serious- 1 
sentatlons  ms  may  have  lieen  made,  ly  studied  hv  the  world  at  large,  and 

and  the  effect  on  the  position  of  the  if,  |s  such  m'en  a.-  vou  who  ought  to  a.n  '“^rea^e  . 

depesitor.s  of  any  atidit  under  .section  he  teaeliing  the  world  wh,at  to  do,  I  J”' 

.‘■0  A  of  the  Bank  Act,  if  made  .at  .any  ami  therefore  1  .'ay  to  siieli  a  R.ath-!  j!*'' 

lime  in  consequenee  of  such  repre-  rring  as  this  that  the  one  issue  of  su- 1  bond  tian.sact Ions  more 

aontations."  prenm  im.mrtaner  ,.s  the  restoi-ation  I  '.han  anything  else.  Demand  depos  ts 

Removal  of  llepoMls.  of  our  currency,  '  n?f,nonnn 

A  special  feature  of  the  investiga-  Xow.  look  at  wh.-.t  has  happened  to  ■  JlfOOO.OOO. 

tion  i.s  the  outcome  of  ve  led  e.liarges  the  nations  of  the  world.  In  tbi.s  the;  oompaied  with  one  year  ago  de- 
against  Hon,  .lames  Aliirdock  and  lead  was  taken  hvCerman.A.  I'rom  "''ind  deposits  aie  up  $lo,4n,J00.  I 

others  that  deposits  were  rrmoveil  necessity  or  from  iioliev  thev  weni  furrent  loans  abroad  .ncrcascd^ 
_  .u.  II _  _ ....  ...» _  .  J  ,  1  .  .  null  11(11  diii-.njr  the  month  and 


UPWARDS  AGAIN 
LOANS  DROPPING 


Profitable  Opportunities 


Commercial  Aid  Still  Being  Re- ! 
duced  —  Savings  Still  $11,- 
000,000  Below  One  Year 
Ago^Call  Loans  Down  $8,- 
000,000 — Increases  Call  and 
Current  Loans  Abroad. 


LLOYDS  BANK  LIMITED. 

HEAD  OFFICE  :  71,  LOMBARD  ST.,  LONDON,  EC.  3. 

. .  '  1*5  £1.1  “  “ 

Capital  Subscribed  $359,323,900  I  Reserve  Fund  •  $50,000,000 
Capital  Paid  up  -  $71,864,780  |  D^csits,  &c.  $1,677,972,070 

E ASTEl^  DEPARTMENfr 

77,  LOMBARD  STREET.  LONDON,  E  C.  3. 

In  consequence  of  the  acquisition  of  the  businesses  of 
Messrs.  COX  &  Co.  and  Messrs.  HENRY  S.  KING  &  Co.  (including 
Messrs.  KING,  KING  &  Co.  and  Messrs.  KING,  HAMILTON  &  Co.), 
LLOYDS  BANK  now  has  the  following  Offices  in 
India,  Burmah  and  Egypt :  — 

INDIA  &  BURMAH.- BOMBAY,  CALCUTTA  (2 
unices),  KARACHI,  RANGOON,  DELHI,  SIMLA,  RAWAL 
PINDI,  MURREE,  SRINAGAR  (Kashmir),  GULMARG. 
EGYPT.  -ALEXANDRIA,  CAIRO  (2  Offices), 

Bth.iA.  bENI  SUEF,  FAYOUM,  MEHALU  KEBIR.  WINIEH.  TA.NTA,  WASTA. 

General  Banking,  Exchange  and  Agency  Business  of 
every  description.  Special  facilities  with  the  British 
Isles,  Australia,  Canada,  New  Zealand,  the  Continent, 
and  North  and  South  America. 


When  You  Require 
a  Letter  of  Credit 

We  shall  be  pleased 
to  furnish  that  con¬ 
venience. 


are  offered  to-day  for  investment  In, 
Government  and  Municipal  Bonds, 
yielding  a  high  return.  The  purchase; 
or  sale^ofsuch  securities  can  be  arrang¬ 
ed  at  any  of  onr  branches. 

Our  monthly  list  of  offerings  will 
be  sent  on  request 


THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $20,000,000 

Reserve  Fund  $20,000,000 


I  onp.iihii.  The  (liTroasg  in  Dficemher ; 
jovpr  .N'dvr.mhcr  .showed  $ ItJ, 803,000,  so  i 
'  that  the  reduction  for  the  two  months  j 
!  alone  ('xeec(l?il  $23,00ii.00d.  As  the  i 


THE  BANK  OF  NOVA  SCOTIA 


Established  1832 


are  still  nearly  •Sll.OOO.O'^'O  below  the 


iiiand  deposits  are  up  $15,411,000.  i 
Current  lo.ins  abroad  increased 


from  the  Home  Bank  shortly  before  further  and  further,  the  printed  mark  f’’'"*’  during  the  month  and 

the  failure.  The  inquiry  calLs  for 'poured  from  the  German  press,  and 

the  special  attention  of  the  Coiiimis- i  a.<.-  tt  came  out  the  most  stniirge  re-  Ic'el  is  about  $1.  .000,000 


sinner  to  the  fact  th.nt  rcprcseiita- kults  began  to  appear,  the  mo<t  pma- ’  v  * '“’I 

ti^ns  have  been  made  to  the  Govern- i  doxical  results,  cahaiinted  to  lead  the  al>road  went  up  $(,.,>...000  and  show 
nrent  that  at  diver.s  times  while  M'L*  j  world  asiraj*.  Ii  actually  soenicd  suhstuntial  increase  of  $80. DOD.OOO 

.same  Bank  w'as  in  existence,  deiiosits  '  as  if  Germany  were  making  money  i  ‘'ompared  with  one  year  ago. 

under  cord  tions  were  made  and.  af- ,  i,v  the  depressoii  of  the  mark.  !  TIies<;  are  fluct  ialiu'g.  liowever,  as  m 


terwards  witlidrawn  by  various  do- 


Mie  depressoii  of  the  mark. 
Observe  what  happened.  As  tin 


positor.s  under  coiiflitious  which  i  mark  was  multiplied  in  number  if 
might  require  explanation.  ;  value  fell.  Tniei’e.'t  rates  .and  com 


December  call  loans  abroad  showed, 
a  decline  of  $38,581,000  over  Ihe  pre- ; 
\ioiis  month.  ' 


(  oiiiniis.-ion.  j  of  the  mortgage  cancelled,  that '  $I,dl9,000. 

FIIOTI  F.IRMLHS’  S'I  A.\l»l*OI\T.  j  every  Gerinu  government  that  had  a ! 

D.  K.  Kellner,  of  M.ast  Kdmonton,  i  (CnntJniieil  on  Tage  ft)  ne<;  fund  t;  i‘>‘’ 


!  D.  K.  Kellner,  of  Mast  Kdmonton,  i  (CnntJniieil  on  Page  ft) 

brought  up  the  question  of  interest  ,  - - — - 

rates.  He  declared  that  the  Govern- 1 

ment  at  the  time  the  Bank  Act  was  i  JVlBfkct  SbIcS 

bring  revised  last  session  "told  us  :  r  i  rs 

that  Cginada  had  the  finest  banking’  QJ  OtUllC  StOCkS 

system  that  any  country  ever  had.  | 

a'nd  it  was  oven  stiggested  that  we  j 

should  he  sjatisfied  with  it  because'  -Marcli  13  — -  ah  (ommerco  at  1S5, 
exfire.ssioiis  of  douhl  on  our  part  j  184',,  I84''4;  1  Dominion  at  185;  3 
;  might  ruin  our  cred  t  abro, ad.  |  ,  Hochelaga  at  148;  4  Imiserial  at  177; 
i  think  events  have  happened  slncei '  -^lolsons  at  155:  4i)  .Montreal  at  239; 

'  that  time  which  possibly  show  oiii:  !-■'  Nova  Scotia  ai  260;  105  Royal  at 


!  Ghange  in 

.Ian.,  1924.  -  month. 

Res.  fund  $  123,77,5,00  •  '  $  1,5ft.fi00 

jCirc.  15t!.8(;5.776  23,381,049 

Dcp.  (leiii.  ,616.559,111  —  43,280.647! 
Do.  no.tice  1,184.461.830  -h  4,424.700  t 
Do.  abroad  291,582.267  —  8,198.320! 
Curr,  loans  999,377,600  —  12.234,918 

Do.  abroad  177.367.068  -l  6,067.589 

(’all  loans  107,113.769  --  8.413,552 

Do.  abroad  182.019.643  -j-  6.322.863' 

Specie  57,913,239  -j-  844.859  i 

Dorn,  notes  169,987.739  -j-  5,635,67,3  1 

C.  gold  res.  44,852,533  -  -  20.750,000 


STANDARD  BANK 


or  CANADA 


'that  time  whicli  possibly  show  our.!-"  .xova  ncoua  ai  go..;  lu.,  uoxai  ax.  .  i  'hn  »  n  3- r-p  r'o  -u  aor  sgi 
banking, j-ym,  i.a  i„,l  juM  a.a  „rrfe,;l  I -I' '  I  '=  Slannor.i  »l  1.18;  2.5  Toronto  .f„,: 

0,fo,*r.  non  IhinigM  « j rylo.w  nro  ll.o  ngi.ro,  lorilio 


Montreal  Branch, 


140  St.  James  Street 


C.  C,  'GREEN,  Manager. 


e.s  ■  ®  March  ll--fi2  GonuneiTc  at  I84.'’r.'  -'•”''0™  »8''res  for  the 

Paving  honhie  Vow.  I  185;  10  Dominion  185k;  21  Imper.ai  n^^pnth  of  .lanuary.  with  changes  from 

“1  want  io  give  the  House  a  little)  "t  IVT;  8  -MontiTuI  at  238Vi;  28  Royal  !  h"  ^">;responding  month  of  the  pre- 
p.a  of  .just  how  satisfactory  our  i  3M.5.  214 ;  5  Standard  at  166;  3 1  • 

liking  system  's  from  the  farmer's  I  I’ninii  af  106.  liange  in  j 

. .  rr  .  , . . .  !  Mi,,/>i,  If;  11  tj  r Vk.vi ni  1  c  1 -V  Jail..  19_4  year.  , 


jide.aof  Just  how  satisfactory  our  i  3M.5.  214 ;  5  Standard  at  166;  3 1  , • 

!  hanking  system  's  from  the  farmer's  I  I’ninii  af  106.  liange  in 

j  standpoint.  If.  .sa.v.  twenty  years!  March  15  118  (.'omntercc  at  181'‘4,  loa-L..,:  «  a  ..no  mm 

iago  a  farmer  wanted  to  IMv  a  now!  185;  1  Imperial  at  177;  8  Molsons  ^ 


Money  and  Exchange 


CurreHcy 

Sterling.  .  .  .  . 

Franc . 

Franc . 

T.ire . 


Crown .  .  . 

1 '('.Klll'i 

the  ui'i'i.  in 


Country 

Normal 

Current 

V'alue 

y.c.  of 
discount 

.G.  Britain  N.Y.  Funds 

$4.86  2-3 

$4.29V^c. 

11.3% 

.  “  "  Can.  Funds.. 

“ 

4.41c. 

8.6% 

France . 

19.3c. 

6.07  tic. 

73  7% 

78  4% 

.  Belgium . 

19.3c. 

4.18c. 

.  Italy . 

19.3c. 

4.29c. 

78  2  % 

Brazil . 

32.44c. 

10.50c. 

77  6% 

Denmark . 

‘26.Sc. 

16.6.8’. 

42  3% 

.  Sv  edpTi . 

25.Sc. 

26.37c. 

2.7'-;  1 

if  exchange  th’s  week 

have  hern  the  hrca.k  in 

Brazilian;  ' 

^  ork  fuiid.s  to  204 

pci’  cent,  in 

place  of  3 

17  32  lost 

f-iiarp  recovery  of  tlie 
n. 

French  franc. 

fortified  by  the  $inn,-  ' 

1 

binder  and  his  credit  was  good,  hoj  '"1;  36  Montreal  at  239;  6  Royal  at 
would  go  to  his  banker  and  tell  him|-H;  8  Standard  at  165k:  21  Vniou 
what  he  wished  and  that  ho  desired  '  ‘tt  'o'i 

to  borrow  money  for  the  piiriiose.  .Matcii  17  60  Commerce  af  185; 

The  hanker  would  say:  ‘All  right, i  "  liiii)cii:il  at  175:  5  Montreal  'at 
give  me  your  note  for  $150  at  8  peri  ^SS's;  15  Ro.val  at  214.  214Vg. 
cent.’ Suppose  the  same  farmer  want- j  March  IS  2  Ciiaiuieroe  at  184*4; 
cd  to  bu.v  a  new  binder  thi.s  year.  Ho  47  Dominam  at  186k.  187;  9  Imperial 
would  go  to  the  banker  and  tell  him  S'-  1"4.  175-\,  175*4;  1  -Montreal  at 


[real  at  239;  6  Ro.val  at  ‘  >fcdlo*'on  156.865,.  .6 
ai’d  at  165'i;  21  Vniou  f'*’'*'-  ;)16.559,111 

Do.  notic(>  1,184,461,830 


Do.  abroad  291.582.267 
Curr.  loans  !»9!t.377.600 
Do.  abroad  177,367.068 


1,232,829  i 
1 5,4 1 1 ,990  I 
10,S89.8SO  I 
25.026.892  | 
39.018,515  i 
18,922,128  , 
17.088,536  I 
80,637.769  ' 
23,229,264  , 


Capital  -  -  -  $10,000,000 

Reserve  Fund  •  -  $19,500,000 

Total  Assets  •  -  $220,000,000 

GENERAL  OFFICE'  -  TORONTO.  CANADA- 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Oonumcah  Ra- 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND,  Branch:  55  Old  Broad  St..  E.C,  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


This  Bank  and  Your  Business 

The  selection  of  a  Bank  and  its  willingness 
to  co-operate  is  often  the  determining  fac¬ 
tor  in  the  success  of  a  business  house. 

The  manager  of  each  branch  of  this  Bank 
is  alwa3fs  willing  to  aid  customers  in  their 
business  problems  with  impartial  advice 
and  to  co-operate  to  the  fullest  extent.'  '*4 

IMPERIAL  BANK 

OF  CANADA 

TOO  BRANCHES  IN  DOMINION  OF  CANADA. 

Agants  in  Groat  Britain  t  F.NGLAND-^-Lloytfa  IRELAND— Northrtrn  Binking  Co..  Lirnhed. 
Bank  Limited,  Lorwlon  and  flraachea.  Bclfsst  end  Branrhes  Agents  in  KRANCI-  : 

SCOTLAND  —  The  Commerciel  Rsnk  of  IJoydaend  Netlonel  Provli»ciel  Foreigo  Bank, 
Scotland.  Limited.  Edinburgh  and  Branchea. Limited,  Credit  Lyonneia. 


Accountants. 

The  Following  Are  .Among  the  .Alcmbcrs  of 

The  Accountants’  Association 

I.I.-onliatP!.  iP  Aeeonntiinri’  (I..A.I 

Offico  cf  Secretary,  llowm  ftl®.  120  St.  Jnmes  Sfreef.  Main  276&. 


ed  to  buy  a  urw  binder  thi.s  voar.  Ho  47  Dnminam  a.t  186k,  187;  9  Imperial;  Hf  ahioad  18..  K. 643  t  80,63i.i6, 
would  go  to  the  banker  and  tell  him  a-  1  "4.  175\.  175*4:  1  .Montreal  at  ^  rlJonc-'-i.’c  Torr.'r,, 

that  the  old  hinder  having  hern  left  !  238*4;  12  Nova  Scotia  at  255;  25  RoyaliJJ”’"' 

out,  in  fence  cornors  for  twenty  year.s  j  at  211;  in  Standard  at  166.  kis’-^orta  Ttkooiii’iiio 

waK  worn  ont  and  he  wanted  to  buy  a - .tin  'mg 

nrw  niach'lne.  The  hanker  woffld  is  that  he  ■wishes  to  perform  a  certain  ! 


nrw  niacmno.  The  hanker  womd  is  that  he  wishes  to  perform  a  certain  _ ^  ’  | 

I  HOrHKL  \G.\Yir\\rHKS  .f'LOSKH.  I 

hr.t  for  $.500  and  Interest  for  8  per,  do  It  in  the  first  ea^e  he  Is  f'harg-  ;  Hochelaga  clo.sed  its  I 


cent.'  or  prolmhly  9  per  cent.  Xow.  r,;l  S12  for  the  privilege  of  buying  the  jj"  1 1 

tiip  mimher  of  doHar-s  involved  .s  nni  ,  hinder,  -n  the  B-econd  case,  ho  sul>-\gencv  nt  St-Mbert  Ontario*' 
11.0  r|..e.stion  at  issue.  The  vital  fact'  charged  $21."  ■  ^^ring  il.e' month  o‘r  Fehrliary.  ‘  ’[( 


BAKER,  KEBRIV  &  CO.,  E.  C, 

392  St.  James  St. 

Edward  C.  Baker 
Hugh  F.  Kerrln 

Main  3118-1113. 

FERRIER,  OLIVER  A. 

211  JIcCrill  St. 

Ilesideiii’c  I'honc:  I’lateau  2950- 

Main  262.3. 


GARKEAT',  EDMOVB 

4  Ilfispital  Street 
(Garneau.  Stewart  &  Parenteau) 
3fain  7112 

LORTIE,  1,  r. 

294  St.  ('atherinc  R. 
(Eortie,  Gauthier  &  Dufrona) 
Fast  40:S 

r.401  ET,  F.  R. 

120  St.  Janie.'  St. 

Main  7059. 
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Ralanr^*  nuf  lo 
Dominion 


Balnrr#«Hurlo  hv  the  puhlir.  i  f’V 

provinrml  r^ylhW  I 

(lOYRTniTifn*?  i  on  demand  in  !  * 

_ i_  •  nxM  dftv  tn 


P$ie  to  bnnks 
T>n«  to  bAnkt  And  hankmn 
and  hanking  !  rorreipondem* 


»  -.4—  -f  I  LiabUifins  D’AnrlwIn 
fvS*  I  not  icchidf*:!  •  derUro  jABd 


in  the  h  K.  >  in  (  anftdaand 
fhi»r.  K. 


ouHUndlng  : 


*4^  ln»n^  to  i  tmoMot  of 

JZ»f  dirfetom.  »nd  ;  nirr^nf  goH 
of  which  iknifTihsidiary 
i‘  thevur^purt-  !  coin  HrM 

I  <lwl»rM  ^ 

for  which  they  mon^h 
I  are  guaraat^na 


Ararai^e 
ann^f  of 
Pominin|$ 
note*  bald  da 
mgthQ  mont 


Moutn  ill* 

24.24i.:n 

Nova  Svoiia. , . . 

i;v:'»7l».4(il 

■  1.0;V2.7(U 

Toronto . 

i  h.MH.firiH 

Molsoni* . 

I-  4.fi:iL51‘J 

115,862 

Nationalt* 

1  5,267,360 

i  fl7.742 

Trovinciale.  .  . 

76.384 

Vnion.  . 

2ri!».W)7 

( 'onmicn  f '  . .  ,  . 

!  SaVlLM.Wl 

i.6:m.;ia7 

Ili'va!  . . 

l.*7.(»4h.fiO{) 

\  :;.w«  1,20s 

Dciiitiliun  .  . 

l.4:»8.124 

hJandtif-]  . 

4  ,.*iSO.KO  )  I 

.377.419 

HoDhrlftt;! 

5,0.52.1.31 

1  186.839 

liu|»friti! . 

9.137.740  ! 

C20.24I  j 

.  ,  i.im*,4:K» 

.14.82.5 

yburn  Sc'urK.i 

4I.Wfi 

77d  ! 

:M.277.41M 

r:.5..)i.).rj9 

l‘S.56l.ft:0 

13.678.100 


101).()l.5.147 

4.'i,61K.4L>0 

051.745.822 


fi.2452.R00  i  24.460.807  I  7,130,137 

4.724,21(1  i  24.106.706  . 

2R.400.230  fi1.444.S70  3.412..'S61 

1l3,mi:t4  .  infl,.'i6«,2.V)  !  .■iS,3t;I,.'t81 

9.V922..WI  i  IR4.09:i.2r9  1.1fi,Vi2.7n:i 

2.1,fi2K.,''Sr  I  2,7.",B.!IS0 

l.'i.r,»4.«<i2  :i4.r.7.V2.vi  . 

!M,‘>2.24:t  i  i  . I 


Cl  HBKNT  GOLD  AND 
StTBSIDIARY  COIN 


Ic  Caiiad*  Eltrwhere 


DOliUNlON  NOTES 


In  Canada  I  Hleewhrte 


! 

United  1 

! 

Leteute 
other  banke 

Notae 

Btateaand  1 

Chequae 

In  Canada. 

of  other 

other  1 

on  other 

DftUki 

scared. 

banka 

foreign 

cwreselM 

inrludlna 
bills  redi» 

countad. 

$ 

» 

t 

ffOfW'.Ofll 

» 

1 

5 

1  . 

1  $ 

'  '  s 

1 

I  •  -  ».  • 

J  . 

]'  t 

% 

$ 

IK 

3837705 

4.34.050 

728.337 

R2R.768 

27,250.000 

27,250.900 

‘  640.66S.176 

.31.175,000 

27.2,50.000 

•  12 

1,2.53,592 

16.1K5..553 

65.7.5,5.977 

41.61.  .571 

1..33fl.308 

216..585 

4.445.063 

... 

16.496 

19.500.000 

lO.WXl.OOO 

221,871.656 

L6.00n.000 

10.000.(100 

16 

■  1.S17.683 

9.513,560 

13.629.851 

14.Wi(').690 

1,000.  WO 

817,1.15 

337.275' 

1.67.3 

6,000.000 

5.000.000 

94.400,454 

10.000,000 

fi.ooo.oon 

12 

R27.56fi 

1,006.733 

6.103.540 

7.19o.AVI 

2n.«3d 

1,033.639 

3. .559 

5,000,000 

4,000,000 

69.331.829 

.5.O0U.0O0 

4.000.000 

12 

246.391 

601.002 

3.163.025 

fi.I99,2l#5i 

143,748 

4.000 

777.SOS 

45.401 

400.000 

2.999.630 

50,330,388 

n.000.000 

3.000.000 

6 

690.352 

384.564 

920,669 

6.n3S.5.'.0 

1,162 

2..54,3,.514 

1.449.:.30 

4S.r.fil 

'2.:m 

K.41.5 

6.605 

1.. 600.000 

1 .7.60.000 

3.000.000 

R.OOO.OOO 

36,586.087 

119.032,083 

fi.ooo.oon 

15.000.000 

3.000.000 

s.oon.ooo 

9 

H 

i, 823, 999 

179.303 

1. 111.319 

269.397 

8,493.7.54 

3.476,604 

10.201.6(0 

»..5»n.380 

2.4.44.654 

10.4.34.013 

10,161 

20.(V>0,000 

20.noo.ooo 

4.54.4  1  2,746 

2.6.0rK».0(K) 

a((,ooo.ooo 

12 

4,811.477 

16.235.000 

21.MO.OOO 

29.|6.i,rsH 

14,030.633 

4.092.370 

24.1.40.203 

14. 794. 

20.400.000 

20.400.000 

5,38.8.87,913 

25.000,000 

20.400.000 

12 

1.260.813 

10.900.778 

25,4*2,257 

.31.0.)0,:;(m» 

1.4,59.072 

12.104 

2.194.03fi 

338,190 

2,0K6 

7.000.000 

6.0(V).000 

110.276,490 

10.000,000 

6.000,000 

12 

407.895 

2.043,000  ■ 

5,288,000 

7.366.;(h| 

2.570,619 

414 

130.605 

120.72S 

2.7.5i),()00 

4.000.000 

69.418.326 

5,000.000 

4.000.000 

12 

62,118 

1,144.410 

8.778.6*8 

5.186  440 

232.215 

6‘.’3,013 

I.. 507 

4;OOn.O(Xl 

4.000,000 

68.809.154 

10,000,000 

4.000,000 

10 

406,801 

552.7S0 

2.204.530 

6.'I7.944 

370,84,5 

350.746 

212..5I3 

T.fion.ooo' 

7.000.000 

116.9*7.417 

10,000,000 

7,000.000 

12 

398,8,50 

2.029.674 

8.507.034 

10,619  VAO 

191.102 

5.600 

57.001 

26,120 

,600.000 

1.2.3.6.000 

20.076.076 

3.000.000 

1.266.600 

8 

290.907 

75.518 

R49.8S7 

I.I9U  4,V. 

22.m 

- - 

13.110 

225.000 

fi24.fi«0 

.3.500.444 

.  1.000,000 

.  6.6.>.7t>0 

5 

21.476 

18,957 

129,747 

4(1.V.'?9: 

3''.imi.442  ' 

’.  7,7fl.':f6 

44.745.663  i 

2.789.6;il 

I.3I2..543 

I23.77.6.«fM)  ' 

123,409.190 

J.6 14,5.50. 1.39 

17.6.175.(100 

.  123.472.300 

14,249.722 

61,47.5.151 

163.386,345 

1*04.5’.  1.V7 

Dma  #ram  Canadian 

n, ,  OMJn  *n3  Doodnlon  , 

dentoStae-  pmlnelal 

fdtE;  McuriU. 


MuuUeal*  . 
Neva  ^ctiu 
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Moltone  .  . 
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2  ,i 

'  3  i 
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6 
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*  i 

t  * 

»  '  »  1 

8  '  ■  - i 

k 

t  i 

I' 

1 

* 

1 

,  13.:8'2.7.54!  ’2.096.0.58 

16,478.813:  (IC.'JI  1 .6.).5 

■8.87,6  66.9.10.491! 

2,540.689 

363.038! 

19.6*3.186 

2.8RI,01Ci 

7.249.K70!  2.273.377 

9,523.248  13,245.608; 

1,673  13,247,282; 

808,477 

2,217,993 

8,671.626!. 

2H4.96;^' 

'  1.007.102!  . 
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,  0.325,4161 

367,935 
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7,982,027!  2,070.051 

10,052.086!  32,329.474, 

1,591.715 

20.183.802! 

l.KOfi 

6.44R.Rfi:  5.977.607 

l>.426,459i  21,162.688: 

4.367’  24.167.656 

2.491.474 

34.998.025 

26.871,359!, 

l.lOfl 

2.910.282; 

2.078.361  208 

2.078,570  '  4.220..45I 

2.41,3:  5.222.9*5 

566.945 

84.048 

5.432.2981. 

21 

6S,037j 

1.291.9IK 

1.291.918'  8.562.380. 

8.662.380 

279.741 

18,157 

3.423,2741, 

100,00(1 

91.878 

600.567  . 

000,567!  2.894,641 

,  2,895.051 1 

875,710 

46,381 

2.'270,926| 

aoo.ooo 

136.772 

219,374! 
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736.293, 
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exreeiiing 

'  eicceriing  , 

10  days! 

I  So  davi1 

in 

loans  eire- 

(^aniiHs 
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2,723.791 
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1.325,600 
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4.315.441 
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6:i,620.10(ii  2.133,672  . . 

t»3.48S,?85|  26,844,327  . 

138.566, 161  !|14.66n, 0021.  . . 

.V2.745..S.V"  748.332  . 
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4.»0«.742'  . . 
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Lnant  to  Loans  to 
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n)tt9  at  I  tiaWlitie*  with  the  sv.aaA.  rtf  Otb«r 

■  net  more  .  of  cuato-  .  Minister  of,  Depoait  In  ,  MMt«  ool 

than  root.  Imereundw  Phiance  for  the  central  '  lachidld 

aSibr  '  'l8t*«;*''f  ‘hi  1  I^l<i  trolled  !?**<»•«>• 

thi  bank  i  I  wdif  aa  Meuntr  j  reesTvea  'TSl* 

I  |,f  I  per  contra  of  note  r-  j  ^eadi 

i  written  off  I  ciiculatioB 


■  »  ■  I  :  $  I 
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.  1.8.54,327'  277,606 

■  .  1.417.15;f.^  615.448 

.  465,722  8,007,76o! 

t.703,601  160,3601 

013,864  2,647,826  610,903 

.  6.6.18,881  16,183,120  2..221.96oj 

087,361  7.102.033  2,.851,902' 

.  911.722  .848.087! 

.  1,508.656  673,033 

.  1.615.028  155.504 

I  I.O22.O24I  8.182,035  6a5PS.5! 

;  '  304.43(1  257.06.81 

I  j  63.0.52  117.739; 

I  15.165.661  60.077,5,58  15..877.m 


-  9'  .  -I  .  ■< 

066.516  O.OCAOOO! 
140.842'  7.76.5.602! 
a8.670l  3.447,160’ 
65,495  2.017.052' 

221.004'  I93.88O: 

78.012!  1,385,076! 
406,607  2.266,m8; 

374,479|  11,823,162! 

507,697;  18,507.347'  : 
81.549|  9.126..83S 
77.670!  1.000.0261 
e06.».85|  3.661.6431 

I 

,879.70:’  4,831.1*6' 
20,827!  754.007! 

64.696  22.'>.425i 

3,966,888  70.683,847 


I  !•  I  - 
12,000,000  1,337.003 

5,000.000,  .  .. 

1,3.50.000'  ,,, 
1.500.000  .  228.015; 

1,900.000;  3.714,456 

SOO.OOol  2.149,744! 
7,800,000!  1,087.243' 


f.'olumn  No.  2C.  Of  dda  depoait  M,.502,533  ie  in  ceM  coin;  the  balaure  ie  in  Dominion  notee.- 

•  The  btiaineae  of  the  branr  hee  of  the  bank  in  I’arip,  Krapee.  aii'i  iii  San  Franciaco.  L.8.A..  ie  carried  on  under  the  name  of  local  ineorporated  oompantee  in  eomplianre  with  lecal  reauiremenie  ih.  end  ihe  6enre.  • 

t  ■The  Hoyal  Baiik^nf  f  'ana'K  ( I  re  nrjM  >ne«rp-.ratcil  under  the  tana  of  Dance  to  conduct  the  bunnett  of  the  bank  in  Parit.  Aa  the  entire  capital  atock  of  lie  Roy  al  Baiik  of  Canada  bJ  the  cii 


ncorporated  in  the  alvvc  general 
.  tie  areete,  and  liabililiee  of  the 


alalcmenl.—  Foctnole  to  Bank  of  Mnolrcal  return 

fnrmer  are  included  in  Iheaboverriurn.-fooinoW  to  Ro.val  Bank  return. 


I  f 

606.067  644.17.3.414 

173.586  ;  222.654.033 
9ei.07>>..16! 
364,091  9v.:.i7.S.'S 

282.0.8!  .40.;i3.lls 

198.312  •6  698  75’ 

19..367  119  6  15  647 

406,876  4.59..'09  77(i 

.53.5,630:  5!0.079.7:!t 
.582,867'  11 1, "’a.n ’8 

51.159  69.6l7il8i 

»4,*93  69  Stli.M.’ 

671.1SV  11*.23(  488 
122.5*0  30.265.V.>4 

74.007  .8..i>3.e«6  , 


44.lv52..533i  0.800.086  4,0.82.6:9. 2.631  887. 


J.  C.  BAUNDERS,  Deputy  Miniitar  of  Fintaea 
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BOND  MARKET  NEWS 


“BIUESKY”UW|k- 

Discount  Corporation 


To  \inboin 
do  you  Lend 

First  to  him  who  will 
pay  back,  and  secondly 
to  him  who  will  pay 
most  for  the  use  of  your 
money. 

Governments,  Munici¬ 
palities,  Railroad  and 
Public  Utility  Corpora- 
tionsare#!!  bidding  one 
against  the  other  for 
the  use  of  your  money, 
A  qualified  Investment 
Banker  is  best  able  to 
advise  in  which  of  these 
vour  money  will  safely 
bring  the  highest  re¬ 
turns  according  to  time 
and  circumstances. 

We  invite  inquiries. 
Over  22  years  Invest¬ 
ment  experience. 

rene-tTeclerc  . 

Inc*rp«ratad 

Mantraali-  IM.  St.  Jama*  3t. 
Quabac:-  74.  St.  Pater  St. 

(aCTABLISMES  IMl) 

EUK 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 
VANCOUVER.  B.C. 


E.B.McDERMlD 

hfonogint  ■  D<r<"<  rnr 


[,a  Compagnied’Obligations 
et  dc  Placements 

ties  Trois-Rivieres,  Limilec 

Tel.  1046 

TfffiEE  RIVERS. 


MURRAY  &  COMPANY 

Sperialirin?  in 

Governmentf 

Municipal 

and 

Corporation 

Ronds 

CONTINENTAL  LIFE  BUILDING 
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Wa  trade  in 

UNLISTED 

STOCKS  AND  BONDS 

G.C.  Williams  &  Co. 

6  Kinft  St.  W.  -  Toronto 

Phones  Adel.  1762-2048-4521 


I  nli»tr<l  B.'ink.  ,Jg^^ 
Loan.  Tru8t  and  SWffl! 
lusuranr*'  Cor- 
porstion  Shares- 

JACKSON  &  COMPANY 

LIMITED 

Financial  Agents 

9  Wellington  East  Main 

TORONTO 


Ask  for  a  copy  of  our 
BOND  REGISTER 

IT  ?  FREE 

M A  CRAY  &  MACK AY 

Gotfmmr’il  ard  Mu'f’CipatBottda  , 

C.P.  K-BldK-  .  TOEOXTJ 


CANNOT/IPPLYTO 
OTTAWA  COMPT 


Both  New  Brunswick  and  Sas- ! 
katchewan  Convictions  Quash¬ 
ed  on  Ground  That  Legisla- 
b'on  They  Enacted  U  “Ultra 
Vire»”of  Province  as  Apply¬ 
ing  to  Federal  Incorporations. 

Tn  vie-w-  of  the  impendinK  T^luo  Sky  j 
Ipcislation  co3*erins  tJb»  l^rovinee  of 
Qiiebor  The  Financial  Timefi  seciirrd 
from  thp  Attornci'-Oenerar?  Depait-j 
men*  of  \rn-  Brun.'iwirk  a  copy  of  the  | 
if'rjnl  .liidcmsnt  which  declared  th® 
New  Brunswick  law  ‘'ultra  yircss  , 
This  applied,  however,  only  to  the 
fact  that,  it  sought,  to  include  in  ils 
terms  companies  holding:  a  I>ominioTi 
charter.  The  judgment  natui'ally  ap 
plies  to  the  Quebec  la,3» .  under  which  ' 
if  would  he  illoMl  to  include  Doniin- 1 


yrvxTriiwL  i  ixaxci: 


ion-chartered  companies  The  j'ldv;  |  Bankers*  IMsronnt  (  orimr- 


meut.  reads  in  full  as  follows: 

Tp  the  Supreme  Court  -  Appeal 
Division  ^ 

Hazen.  .T. — The  King  '’s.  Geovse 


Discount  Corporation  |  Calgary  and  Edmonton  Making 

Determined  Move  for  Economy 

i  Merging  of  Civic  Departments  —  Increasing  Rates  on  Public  ' 
Utilities  —  Oit  in  S.-ilaries  in  Edmonton  —  Motor  Car  | 
Taxes- 

.  ( I'r«ui  the  faljrory  Bureau  of  Ihe  ticu  of  assessment  and  ih®  rcnewnii 
I  Finaiiria]  Times.)  of  confidence,  the  prreenta.ce  of  cel.' 

i  Blgary.-Whilc  it  is  too  early  yet !  I 

to  make  any  forecast  cf  the  ra.lcary  |  '  '  ' 

IfCd  mill  rate,  a  review  of  the  rivji-, 

admin istrat !on  of  that'  eit>  for  the  THE  rAS>E  Ol  FPMOATON. 
-firs',  ton  weeks  of  the  tc.ir  shows.  the  Edmoi.f,,,,  Htirean  oi  I  l,o 

,  that  a  very  determ  ned  Mep  has  hem  ,  FittHiicial  Times  > 

j  made  towards  oconcniy.  ;  Edmonton  ,, 

R  duct  ons  iiive,  been  made  ‘Pi  an  carnesT  endeavor  to  in e  tt  thin  it 
practically  every  hranoh  of  the  city's' income  First  of  an  i,  i^-n, 

,  service.  Stacks  have,  hoofi  reduced,  to  hold  the  yeuca]  Icm  'tor  ti,,  '  ve.n 
.dersrt-nents  have  been  amalgamated. ,  to  the  to-mill  rate  colic, Med  in' 1'i ' :  . 

;  and  there  has  been  a  general  re-nr-  .  To  do  Ihl.s.  thev  are  resort ir>'  to  ’.no  ^ 
raucement  of  work,  which  ha.s  laken  ting  adminlsiraiit..  costs  and  are  r.  i 
:a  bis  slice  off  the  burden  tteinc  th®  ;  ,he  .'al-irie/nf  ill  !  i^ve's' 

!  R  per  rent  .  or  an  r,(uivalen/rediir‘. ' 

H0\.  Gn,BFRT  F,  YVOUBS  YYIthmit  Y  ariilsh  anil  Triiiiminsrs.  |  tton  in  sta.ff  m  en  ta  u  depai  tyu  nt.*,  i 

sWeut,  Bankers’ IMsroiint  Conior-i  On®  of  the  mo.-i  dIp®'*'"'’  ^"■'’Idecs i nV't'r’V?  f  'V'’''”'.' 
aMoit.  YionlxeaT  i 'h-'”  f'Uc.irt  this  year  vtiR  st  t  |  ha.,  hem  merged  into  ih.ii  oi  ' 

"  I  down  to  ro.M,  hottom  in  --,,,au.w3l  j TTu'’’':' 

enator  tVoods  is  president  of  the' matters.  Aldermen  slat*  that  this  iicrnre  dcpariiucuf 


Letter:  of  Credit 
Travellers’ 

Cilerjlics 

Draft-, 

Monev  Orders 
Money  Transfers 


Banking  Service  that 
Travels  with  You 

\^7HEN  you  arr  preparing  to 
travel  the.  question  of  carrying 
your  monev  safely  may  puzzle  you. 

The  Manager  of  our  nearest  Branch  will 
solve  this  problem  for  you,  however.  He 
ran  forwaH  your  moneAv safely  wherever 
you  wish  to  go.  so  that  it  will  be  quickly  and 
rony-eniently  available  as  you  require  it. 

Becdtise  we  have  over  550  Branches  in 
Canada  and  Newfoundland  and  110  abroad, 
a?  well  as  correspondents  in  all  parts  of  the 
world,  he  ran  givte  you  an  introduction 
anvwhere  you  may  want  to  travel. 

SAFETY  AND  CONVENIENCE 

The  Royal  Bank 
of  Canada 


atioii.  MontxpsT. 


szen.  c.  .T.— The  King  '■?.  Geovse  1'  ^TTusi  '  bm-j  ye.ir  they- h-Mve  .3  clearer  uPdrri.iac  I  ' 

■A.  Tlendei'scn.  Police  Mag:i.strate.  Sf.  .Tohnsburt .  Venu'^ut.  .indj  nc  of  the  rit.\  ,«  posipon  than  everi 

'  Saint  .Tohn’  ex  parte  .I.ame.s  M  I formerly  pre..<side.ni  of  the  .'4tatp ;  before.  This  has  been  larcelv  due  providf.d  toy  by  a  rcr'isloti  iii 

Qyppj,  ’  '  I  Rankers'  Associaiion  of  Vermont.  11® '10  th®  plain  talkinc  of  Ma'or  G  II  '  that  ba,l  prev.a.  led  iip  to  the 

*  This  is  an  application  to  quash  a  vf  the  Finanr®  Com- j  Wtdisier  and  I'ommt.ssione.r  (Jraver.  bPKinnlns:  of  in.'::,  wh.ii  .-i  n:.,]iie(!nn 

I  conviction  mad®  on  November  Ifi. the  Slate  Senaty  of  '’er- !  They  har-e  endearnred  to  plaee  Ihej"^^  T">t  into  effprt,  Th®  presoiit 
1923.  by  the  Police  Maafstrate  of  the  Senator  Woods  Is  one  of  the  <  si:i!atlon  T-efore  the  people  as  if  js. I  ^''pFdule  shoiiiil  yield  a  siiiyiii.-,  trenn 


ITeyMnc  I  triuies  Ratos. 
Tnereased  mof  t:;  fvmo  utiijt,].' 


TUDC/^  Railway 
l^UUDIli^  Light  Heat  & 

5%  Bonds 


POWER 


city  of  Saint  .Tohn  HBaInVt  .Tames  AT  !  known  bankers  in  the  New  Eiic 
Queen,  for  r-folatlng  the  provif-ions .  if'''’  amt  rvtth  his  associates 


without  vflrnfph  or  trininiinr? 


jjhvavs  heoD  Int6re-st<»{i  in  run-: 


(N  B  xtir  George  V.,  r.  19)  by  sell-  ! teciiritle?  of  the  better  rlass.  ; 
ing  shares  of  the  .T  M.  Queen  Oil'  conlunction  nbh  Balfour.  White  1 


utMitie..,  ro-er  last  year  of  close  to 
JITO.nuu.  TTie  eoiTihined  net  t-ar  In;, 
in  round  figures,  rvin  he  .TiiTo  otHy.  re^ 
presentin;,  in  the  as. -m  . m.-ni  rate. 


Price 

to  yield  about 


Wueen.  tor  MOiannc  ino  provKsions .  ,  '  , . ,  . . .  «s*re  gTAiMO  in  >  j  .  .  in_. 

of  the  Sale  of  Seciiritlep  Act,  1923'^^'  ahvays  been  int.ere-stcd  in  Fan-;  '  In  Sn.liirTes.  |  In  round  figures,  rvin  he  .TiiTo  utHy.  re- 

(N  B  XtIT  George  V.,  r.  19)  by  sell- ! Df  the  Tielter  rlasf.  ■  When  the  present  plan  of  redtic.  |  Presentin;,  in  the  as.-';  .m.'ni  rate, 
in?  shares  of  the  .T  M  Queen  Oil'  con.lunctton  with  Balfour.  AVhite  1  t.lors  takes  ptare  it  i.s  prohaible  ih.nt  Ove.  lo  six  mills 
Companv. '  Limited,  w  I  ihout.  first  oh-  ''•■■mpany.  Limited,  th®  Bankers' i  hrtween  fiO  apd  TO  employee®  wilt  h®  Fear  Fax  Hate  I  |<  •  Mills, 

taming  ‘a  certiflca.te  and  itcenee  '''’'■P'"''”’'’"  "a.-  formed  ;  et  m,t  The  number  w  IMndude  men  ;  Not wjihsiandinj;  the  c  onom  cy  ef 

from  the  Board  of  Publlr  TTtiltt.les ®'i'l 'he  succes.s  of  t.h®  For- ,  Irom  the  bu'lding.  publie  w ork.--. '  feefpd  .and  the  add-’d  iT-.,,v,r  croni 
Commissioners  for  New  Bnanswirk.  Poranon  seems  to  prove  the  excel-  power,  machine  .shops,  fire,  police  ulilitlre,  however,  ih®  ,Mix  i  fqceu 
The  fourth  .section  of  the  Sale  of  ""'kmenf  of  New  England  inves- 1  and  stoivs  diepartmenls.  The  .'-av- '  with  an  actual  increase  of  •  ns  j,,  ,be 
Securities  .\ct.  which  is  matorial.  Ls  , regarding  the,  possibilities  of'ine  Irom  these  eoonotnies  wu,  'ntal ;  mill  rate  on  an  assesr-uient  n,.-,,  1. 
as  follow.*:  blc  business  secured  through ‘«t  least  $7,s.opi>.  ,  prncLiraJlv  uuchangi'd  it  ,  ihi- 

•  ,4,  Vo  p-r-en  or  p-reonr  er  rem- ,  mnrtguges.  etc,  on  Moui-;  In  a.ddit,!on  the  mill  r«tc  win  be!  Inci'fiar-od' mill  rate  that  i.. 

panr  or  any  agent  acting  on  his.  Hi-it  real  real  c-taie  ■  rodueed  approximately  ■?12'',''hn  by.  the  civic  .'idm  TUSt ration  iiiieasine' 

or  1'*  behalf,  shall  sell  or  off-r  tet:  TMvldend«  were  declared  on  th®  the  elimination  of  discount.-  for  1a\;heraose  unless  other  means  or  in® 
tVl.n'’,n‘tb^.‘rrovince  orNVw^BV*^  Pf  '"orporation  payments  (and  /the  mion  of  tug  revenue  can -be  round  th®  e-.t,., 


61% 


Company.  Llmllcd.  wHhout  first  ob 
tainlng  3  certiflca.te  ant  Itcenei 
from  the  Board  of  Public  TTtiltt.le! 
Cotnmls.sloners  for  New  Brunswick 


We  rerommend  these  Lionels  as  .1  snfr  investment.  They 
arc  selling  below’  their  intrinsic  value.  Wc  look  to  see 
them  advance  m  price.  Send  to-day  lor  Circular  Q.P.B. 


'lit  Vo  person  or  perrons  er  rem- , .....  ...i-  ,  ...u 

pan3'  or  any  agent  acting  on  his.  ih-ir  real  real  cttaie 
or  1'«  behalf.  sTiall  sell  or  offer  to;  TUvIdend*  were  declared  c 
sell  ■  Pi-r^rred  .vtock  of  the  Foi  po 

to  ji*H  ]n  th*  rrnvln«'t*  of  Nrw  Brnnf**  ,  ,  j  ,  jj  j  a.  * 

a.ijy  Hhar®8.  f-iot'k!*  or  otb«r  b 


H.  B.  Robinson  &  Co. 

LlmUrt) 

n.  /yrv4H/rv  Rnhittsofld  Prrsidrnt 


Investment  Rankers 

.'«»  M  JVMF?  htbee  1 
MONTBF.AL 


•irkan'y  share's',  sioeks  bonds  or  other  ard  in  ad.luion  a  dividend  wa*  d®.  penalties  for  non-pavnienf  In  real  ;  rharg®  mnsi  go  acain?t  propertv  ;ni.|  |' 
eeur'.tlea  of  anj  corporation  or  .-om-  dared  on  th®  common  stork  which'  ty.  this  merely  niakos  th®  Dual  mill  accelerate  U.s.  already  too  rapiij  ruo\ e 


pan}-,  syndicate  association  or  pc'-  .^v,^s  regaiJcd  as  eminenti.v  satisfac- ,  rat''  a  net  propof-iti 


sons  Incorporated  or  unincorporated 
.iUie.r  than  the  securities  hereinb*- 


considerint  tho  fact  that  the  1  the  quoted  mil']  rate  was  subirrt  to 


rceviously.  Diem  into  poise,*.* 


fore  eseerte,f.  witVout  fti'st  Obtaining  Corporation  ha?  bopn  in  opoi  at  Ion '  dieconnt*  for  prompt  pai  ment 


from  the  Board  a  certificate  to  th® 
effect  Tierelnaftcr  set  foith  and  a  li- | 
cense  to  sucli  agent  In  thr  manoei 
hereinafter  provide,)  for 

j  Shares  Sold  YVltJioiif  rertiYIcate. 

j  Iho  applicant  cold  -shar®?  of  ih® 

'  T  M.  Oneon  Oil  Compan.3‘.  Llmiud. 
hctwe®n  .1uly  IM  .ind  October  lelh 
last,  to  different  persone  No  ret  ■ 
t.ificat®  had  prctdoiisly  been  granted 
to  the  .1  M  Queen  Oil  '  ompan.'. 
T.imitcd,  as  required  by  the  Art.  per 


:•??  than  twelve  months. 


A  Record  of  Bids 


riKsoonnt*  for  prompt  pavm®nt.  Th®  |j>ynnillirn  nmT 
I  mill  rate  published  this  toar  "i’l  VANCUtlVcR  DEBT 

:  be  the  actual  rate  op  w>bi,  b  peop'i®'  pseiingi  «.  n  m-..  ' 

$2,250,000: 

,  Satina  on  .Sirred  Railn,,,.  . . .  ' 

I  jt  is  €.stlmat®d  that  change*  'n  me  Vancouv,  ,  -E>iTc.-:tmg  redn® 

,  vaiiwa.t  oystem  and  -ewico  ,,,  th- fa,- 

;wii  make  a  ?/i.v.inc  .tf  . .  iin-  (-p,  <  nmp.roilc,  y  ,i  r.lki,,;;®,., 


TOB-VSHir  nr  >OFTH  YORK. 


mittinc  *he  sale,  of  lis  share?,  and  foibiwmE 
no  license  had  been  granted  to  the  coss.  I'oigic  A  c 


Fnr;:io  Gomp^ny  h;?vo 

awardr-fi  tho  L.cij'Ui’  of  'i*'-  prt 

FfpL  .  ir*’*GT  Iiiirnt  flohrp  1  n  I  r  ‘  ivj  .q 
rild  of  ini  I.',,  hi.lifr?  ui' iud*  '  thfl 


Toronto  Bond  Exchange 


LIMITED 


appllcani,  to  allow  him  to  r-oll  ih®  wood. 


t  AJtl  I  TON  t  ‘)l  N  I  V. 


e^nie  .Bain,  frnowl’a'l  A-  i"o 

Th®  .1  .M  Queen  Oil  (.ompanv,  Llni-  yinniopal  liankei  ,  ,  nrji  .an 
'  ited.  was  incorporated  under  ilie|  ^  r;  Am®':  A  co. 

Dominion  Act  iK  c  mfu;,  ,-  T’n  ,  h  Burae.*r  a-  10 . 

b}  letter®.  p.)t, Tit  Th®  a|,|.l|c;jnt.  at  ,  |.,rl,r  f  I  n  .  , 

tb®  tim®  b®  mad®  lb®  sal®?,  "■'i.?  .*;, prime  Bad. 
pr®siient  of  th®  compan'.  and  niado  1  yrdnron  .}■  1  o 

thorn  a*  the  company's  agept  a i-i  s'r,|,i,  < 

roiiTlctloii  Rpelstere,l.  r,  ,\  .^lllnis-m  A  I  0 

ft  was  contended  at  rhe  lie.aiinr  -  _ 

before  tbe  Police  Ifagiftrate  that  r.cc.  I  ^J.|  J  CQA  t  <M  N  I  )■ 

t|OP  T-  of  th®  Sale  of  Securities  ,\|1 

ihljl.  was  tjltra  sires  of  file  ,\,'W  M.ltlliev.:  A'  <  o  wei®  ■|..\ai 
Brunaw’ick  LeElsIature  ill  'o  far  n.-  1.'?U®  of  <  ,ti1®Iuu  I  nuiiV}  inui 
It  purported  to  apply  to  sal®'  oi  lu-l  nt  mi  o77  I  he  i;.su-  v; 
shares  of  Dominion  comp.3uies.  i"ii  up  of  ilnee  lilo  k  aEsr®sn  in 
the  Maerl.strate  refused  to  ,.oiui,l®i  .li'"  aim;  liiP  re-sl  at  ..fs  |i 

this  rontontion.  and  ronv1®tP,l  Mr  and  rep'.' .tidi-  ui  >  and  .  ir 

Queen  fo>  violation  of  the  ,Vi  t  staliucnts  Teu<lei  s  inriud 

Appeal  Filtered.  foliowmc  : 

:  .  Tn  December  last  the  lale  3Ir  lu  Matthews  <•  '  o  . . 

tico  rhancller  m.ade  an  order  foi  ilu-  A  t  o . 

Issue  of  a  }vni  of  cei'tiorari  direct,, -d  Bud.  Hains  A  '  o . 

to  the  Poll,®  Magtslraie,  for  th®  p  Xmniltiis.  Tarvis  A-  •  o  ..  . 

inova!  of  the  conviction  into  this  Mooij,  oundy  A-  <  o  ..  . 

.Court,  and  ordered  that  thewru  .Mcl-end.  )  ounc.  M  cn  A- <  o 
'should  be  made  returnable  -it  th®  ioment.  Andeison  &  <  o 
present  term,  and  in  accordance  w-ith  Gairduei.  '  bw  k*'  A-  1  o 
the  order  a  cony  of  the  writ  and  P^iD-  birnwhall  A,  (  o 
other  papers  w-ere  .served  "u  tb®  .\t  N®r-biti.  Thoinp.ron  A:  <  o 
♦ornev-Genera.l  as  well  3?  tb®  Polt®®  A  F  .Vm®.-  *  '  " 

Magistrate  Mr  Justice  <  ha  ml  lev  .McN®ill.  Gr.adiam  A  'o  ..  ., 
granted  the  writ  of  certioran  on  the  Tl  a  T’a  y  A  to  . 

ground  that  it  ts  a  right  mhevent  m  ■  Stewart.  Sen!  y  t  o.  I,ira be, 

a  eomrtany  Incorporated  under  ,  mMalme.nts-only  bkl-IOo., 

charter  issued  bv  tb®  Secr®tar.'  of 

Sf,ite  for  Canada  under  th®  '''‘"f  .MCIAI  MODTPAPI 
pantes  Act  of  the  Dominion  of  rarW  |Y||Jlf  I  MUIII 

,  .ada  to  sell  its  sha.re  through  it?  of. , 

■  ficerr  and  agents,  and  that  th®  :-ai®  1  AP  PAO 

'  of  Securitie.s  Aft  is  filtra  vlr®'.  of  ib®  ,  JiJ.UUUi 

||  T-oglslatur®  of  the,  Pronin®®  "f  N*'''  j  ~  ^ 

I  BrunswicTr  in  so  far  as  it  propo.*®?  .  _  ,  m  „ 

i  to  prohibit  or  retdrift  tb®  sal®  of '  Befunding  PJ""" 

shares  of  companies  under  such  1’®'  |  fomblntd  hJtie  F  , 

I  minion  rharfers.  and  that  the  convi®  ""il  Foiisfnirlion  (  oropai 

'  tdon  of  th®  -applicant.  J.amfe  "'1  ;  fFroni  the  Toronto  Bureau 
Queen,  was  consequently'  null  aii'T  i  financial  Times.) 

yni'd  i  Toronto —Nort ices  ha.ve  br,i 

t  Saskatchewan  Precedent.  |to  shareholder,*  of  King  ivd}*? 


o  V-rp  ;  w  11  make  a  ?/,.v!nc  of  n-n-  (•-j,y  ,  y,, 

p®l  I  '  This  inrliido*  an  ,Himr,1cd  pir^mliiiE 

•  n'l  .s:sa}lue  of  t2..',"0  hv  taking  up  Half  ■<  r-tpernent  > 
|.  ..  thfi.  nill®  of  liacl.  In  on*  of  th®  millyiup  tliap  t® 
!dl*lri®tt  An  in®v®as®  I  ho-poal  rat.®  ,).,p 
Id  I',  l"i’'  proiiabU  bring  th®  i-itv  .,n  a, I, I  ,,f 
p,l  IIK  '  ®®l  vevonii®  of  .i::n/Mlli  i-.iiUn:  , 

pi;  '  riiu®h  off  the  burden  of  dsfou  from  y  .  ;3®v;: 

I  that  ibparmicpi  Th®  amaicainafion  jui  ^f-  t 
l,iri,;s  I  of  'h®  ,'hildrrn'*  '  d  and  Y(®'u!  dr-  ^ras  end 
Ini'i  ,Q  I  partni®n  *  wdl  prol^aibl,.  -bring  .al’oiltljp  4)3,,  ,  , 
Inn-.,  |n  -.nin::  al.-o  liuatinp  i 

inn  }  l  oinmlt,®®  ol  th®  ,  ,>111, ®il  is;  friitbron 

1ini:f1  j<!l.irgf.d  wi'li  th®  111,0  t.Eati.sn  of  '  p  ijj,-),  ,r 
Ini'",'.  '  uo:;sihip  ama’lgarnaron  of  ib®  t''®'?'"- I  ,Tf  ,-,pr,yf] 

Inn  ns  I  in®r  s  and  <  oiniilroU®!'  :.  Her, art  men  is  ' 


pi®‘®n(iUE  hi'  .irnn-il  iinaT,®.)! 
r-HInmnnt  sl)t®d  tli.-.t  j.i.i  m:,|.  mo|, 
iban  T2.:’-n0.nOn  imd  h®®ii  paid  oft  on 
Ih®  n®l  ,i®hi  which  nicanf  a  pa,  nc 
,.f  .SJf.  onn  m  (acatioM  \t  ,  hr-  ,  pd 
ol  th®  }®ar  th®  net  .iclH  Wa-.  given 
d  -  I-'.  I'i'i  a*  r-imparcd  w  oj, 

PC  Slf  th®  ,'®:ir  pr®', 'oil®  I  h®  p®rir.ii 
was  ended  with  ,1  r-nvplu,  o-f  lio' 
in  lb®  i  ®v®n,i®  aciouiii  I  Iri.-,  Inl.,®- 
, nation  is  :nt,-r®.  ic  -  \'®w  of  '|i® 

forth®, "uinc  ..-'111.  .1  ,'’'■''.'."'’0  I-), 

w  hl®ti  ,®nd®rs  ,‘11!  h  r.aiird  ipM.-a.i 


Boadt  Bought 
-Aold  and 
K.ji®  banged 


Matlh,-,,:  ^  I  n  wei®  iwaiilin]  ih, 
i.'-sil®  of  <  ail®1on  I  null*.}  iioiuls  *.11  i 
lit-l  ot  mi  ,'i77  I  he  1;  *,i®  was  m-o], 
up  of  ilii,.,.  ill,,  k  aEgrogn  iu  F-’HI 
."nin.  1,  min;  liil,i',.s|  nt  .’lo  c®nt 

and  repn.' .t)"!,'  'U  >  nn,l  .’ ■>  .  nniKi)  in- 
sialimiMs  T,'U>l®i's  inrluderi  ill, 
follow  iuc  : 

Matthews  <•  ,  ti  . 101  n?, 

llou.si},.’!'.  \\  00,1  X  fo . i®'! 

Bird.  Harris  A-  '"o  . 1ou7Si 

\®iniltus.  -tarvi?  A-  '  o  -.  .  .|('U7f;'' 

Mooii.  Gundy  A,  <  '<1  . Ifm  ,.1 

.M®I.end,  Young.  M  rn  A- <  11  ,  lu"  i-H 

T''ymeiit.  Ander.'on  &  <~'n  .  .  TOO  Ti'S 


.  “  I  niatjon  is  :nt,-r® .  ic 

\  coinmltie®  ,ai  th®  ,  om.®ii  !?  j  forth®, .mins  .  -'m. 
®h.,rEr.,i  with  Ih®  iniet.gatmn  o,  -  '  „  , 

nossihi®  amalgarnafon  of  th®  me-as-i^f  „ 

in®r  s  and  ,  oinjitroUer  :.  Hepanmenls  |  (||\-esi,‘irs 

It  hroucht  .about,  thi.s  .-bane®  ma,  |  ph®  f  om'r'fv,-.l I® ■ 
bar®  tar  rr-arbing  ®ff®®t,  op  ih®  ®Id  '  that  t-,>  arr®.'., 

”1,,'?'^*’  ,,  ,,,  ,,  ,,  I  roll  3,®  i®d,!®cd  io  ‘ 

Ihe  ritv  w,1l  ..cav®  mor-  than  ‘t,  Imvolaed  in  nrrv®rtb- 

"Ofi  annually  through  fb®  d®®!- ton  oi  1 th®  .-d,  Vss'; 

th®  m  o\-n®(al  r;,av®rnm®nt  to  rh.arc®  ' 

umniolisai  motor  v®hi®I®.  a  nominal  1  r,  ,1,  non  tnakin®  an  a 
lirons®  fro  ol  -M  mslead  of  th®  t -m- ■  ,.p,,  yj-.-fun,, 

riiPf  ]irpH5:r  p^ifj  ui  TcD-iI  ,  y  i  , t,’ 


Stedin^Bond 

Corporation 

"  Lima 

l36Sf.Jam<tgSt^y\  M#in  -»  ?4Q4 


^  lirons®  fro  ol  »I  mslead 
I  niar  Itretl.s®  that  ha®  I'® 
I  in  r\  lot).*  veai  B 

Alolnr  f  ar  jjD<l  S,'rv  <•< 

III,  th'-  r®\®niii'  sld®  ot 


Th®  ®  opipf rol  I c  '  st.TleTiii'r.t  ni.TI 

®ai®d  that  ta-,.  .iri'n.-.i;.  c.®rrj,-,a  on  ni- 
roll  3,®  i®di!®cd  io  ;  .1.0- '  ^’c  lav® 
involved  HI  nr’ls'l't'.®'.  •.,hti],  r.-.rri 
®d  lo  th®  ftiy,  -fSS'hlss,  and  jir'tp. 
ii®.s  .still  r.'ih.ifci  i®>  r®,I,  inn*.  I'ti 
.ll.a.oon,  maliins  .in  aec!'- .'.'-t,  1,1  > 
r®.!  I  s  itf  tL’.'i':’ l.ono. 

Total  :  lulling  fund-  .a.  it  I  >.  .  •  a, 
b®r  r.l  were  llo.OO.i.'O'i  v>.li),|i  ,  a  '< 
fluclifin  ,)f  T I  ,  1  T.T.Oiid  a  i-o  .iiiji.  d 


.MOsNTRKAG 

|.t7  moivtain  hiij. 


Mooii,  Gundy  A,  <  '<1  . lOu  ,.'i 

.M®I.end,  Yoiiiic.  M  rn  A- <  11  ,  lOi, '.s 

T''ymeiit.  Ander.'on  A-  *'0  .  .  TOO  TiiS 

Gairduei.  I'laak,'  A-  I'o  .  lOo  .'17 

Ii.v  OI  III.-  wn,  -aim  PaiD.  Snowhall  A  Co  Jiiii  it.',  t  .  ,  ,  -  <  ,  1 

.io  -ofi  no  thr  yt  N®r-biti.  Thoinp-yon  A:  <  n  ,  ion  :‘77  ,  vjr®  i:,v  \n  incrf-a.-e  aiitb®u  i/e,|  in  1  rodnclion  o,jt]ual®iit  ...  (i'.®'i  ,  har;®.: 
SB  «-oft  as  th®  PoHre  A  1'^  Am®'.-  A  '  o  ..  lo'io''i  lih®'  v'ai®r  ra'®s  will  bling  m  suffi-i'^  possi'nle,  on*  and  -•)  'H.ajtcr  mill 

Ir  Tiisflce  <  handler  -McNeill.  Gr-aham  A-  ' d  ..  ..loon:)  j  ,'pni  to  m®®t  th„  los,®  of  tevr-nu®  iha.1  j J*”  "U 

t  of  psr4tn®ara  ®.n  the  Tl  A  I'alv  A  '>,« . ofivi  deparimfiH  ® vuefif-nerd  through  1  h®  j  Th®  ba.sis  that  3 1,  .  ' i :  ®qn3l  to  ,in 

B  a  rdo-bt  inhevrnt  ill  '  .Sl®W'arf.  Pcuil}  *  o.  I,Iinl»®iJ.  Oil  2"'gradnat  -j  app®atanre  of  the  front-  h’illl  on  th®  lota]  - .-vni<-nt 
or^oi^^eV  ^mder  tmMalme.nts-_onlv  idd-10*^  iagelax  Mr  Pitkm.r.on  t,,,nr.®d  -hat  th® 

orporated  iindei  lu .  a.ia.  U  ' _  I  !  last  of  fhr  ir®.t:tirv  n®’' :-:.ti®d  ml 

bv  tbe  Secretary  of  |  HeterminrH  rffnrf  nt  l®niinniy.  .  lOi'i  amountin':  to  i.!„,;|.oi"i  ,'.a=pa  d' 

Ta  un'ler  th®  '  .  UCIjU  |iAODXf«Af«P  IVeviswiHE  th®  .Siiua.lion.  |t  ir.  rle^ir'off  durin;  tb®  -war  Oiit  ot  ftin'i;  a, 

he  Dominion  of  (..hi  IflUltl  mHwL  that  Cabeary  ha,:-  eertaiply  made  a  i  cumulated  m  th®  ®oii®,i|on  ot  ttv  a® 

?haT^  thr'^uc’n  a  a  AAA  mof^t  to  cpt  riownirFarp  ^  t.in*  du'’ 

tp.  and  tbat  fhr  *  Ot  C  4  a|1|1  riri||  j  to  an  rif  admini^-  tb<^  fir£<  .laiiiisii  y  imt  *oi]rciiop^ 

f  ts  iiltra  vires  of  tb®  ,  wl  UWiJ  ;  tratlon.  Tb.®  'trnrgi®  th,  ■  year  wjl!  |  were  so  * ati--fa®tor,  that  it  wa®  por. 

he.  Province  of  Nrw  ,  _  I  ^  ^  rich'  si'l®  of  I  Sible  to  pay  it  off  in  ul'  an®®  at  a  ma  , 

i"  J,t’im”%VTaTr.vf  i  Befunding  Mortgage  Planned  For' »be  ledger,  M’ttb  th®  gr.adnal  redn®  ;  terial  savtn;  of  mtei.  r-t. 


101077  Tioior  t  ar  and  S,'rv  <•<’  Taxes.  duciion  of  Ti  ,1^7.000 
|fi|  (in  th'-  r®y®niii'  side  ot  the  ledger,  ''’(tb  fb®  per, ion.-  veat 

1IIU7S1  th®  ft  ar®  sr-vt  ral  l>otenl)al  -niircrs  of  'Ug  ot  tho  deh®nt  tli  ®  ii®b 

|oo  7ft'i  iie,v  r'-vrui®  Th®  cit\  pow  has  the  fb®  ,'it.s  this  year,  nn  t 

Ifiii  ,.'i  l  iehi  to  imp  '®  .,i!  aiitoni'ihile  te\  up  M**f^’n  tor  T.M.'T.ufif*  I®**  ''i  ' 
fun '.H  !  to  >1'.  Lvfu  a,  tninliuum  tax  of  Sfi|Tor  intero-t  am!  Mnl.  -i :  i 
[fin  juS  '  ,ni  (ver,  I  3.1  in  t'ailcar,  would  bring  niopts;  Tt  follow  that 
1,10  ,T  7  j.n  s'ttn®  T.io  on*,  'I  be,  ta*  aha-t  aii  jwill  be  sb.a,l®-®I  un.te 
]iin  ;l.'i  tborlzrri  to  p,it  into  ®ff®®!  .a  pew  ser- ^ e.y®®®d  fh®'  "I 
I  on  :'77  ,-jr®  lav  \n  Incffa.-e  aiith®ui/e,|  m  .  r®®ln''tion  ofjiiival®iit  ( 

[nn  n®i  I  th®  v'atf'V  la'os  will  biing  in  snffi-i'f'  possilile.  oil'  and  ' 

ino  I,  :pni  to  pport  th„  ins,*  of  levt-nu®  th-a.1  j  b®  ‘  in.  oPi  tin  fnnni 
dOvil  I  deparimfiH  ®vn,‘tif-nrr®i  through  iho.Th®  ba.sis  that  fl,  .  o*"*  i: 
on  2"  gradual  d  app®atanre  of  the  fr<int-  'b®  oital  -.-'  .-yn 

iaee  fax  |  Pdkin.r'on  vfi.nrt- 

last  of  ibr  i,®.t:'irv  tm’ 
T  dl't  a  mount  in':  to  >!....  I . 


8,  In.  b  .H,  '  r 
d®  M  to.  ,ii  I  hat 
ri-l  "i.)!,,  luovt 
-n  i,v.  -  .  bat 
't :  1  .  I  ■  'jllifc- 

iiat  (lb  nii!!  r-'it,' 

..■:,o.il  fio.atil 


15%  Investment 

IliRll  .<  |;iss  'I'oronlo 
Aparfmcnl 


Q 


NEW  MORTGAGE 
OF  $3,500,000 


ITeterminrH  I  ffurt  at  I  roitonit. 


111  -vith  great 
I'  Mwayti 
I,,  ii®r  l®.av  |ttR 
It  111  h®alth 
■'1  1*  silb.slHU- 
'nt  K'.od  onsb 
.!•  rfiil  ®h.3nr' 


OWNER 


r®vr,  rtmON'TO, 
ntt,,,,  «Mr. 


f'oinblncd  King  Filuard  Hotel  i 
and  ronsfnirliou  Y'onipa.DT  | 

(From  the  Toronto  Bureau  of  The 
Financial  Time*.)  , 

Torrtnto — N'ortires  ha.ve  br,pn  rent 
to  Fhareholder.s  of  King  Tvd-ward  ll,> 


In  my  opinion  tb®  ®ase  Is  covered  M-'  King  L'lward  ■  truetion 


ASBESTOS  BONDS 
OF  $1,000,000 


'bv  binding  authorilv  Th®  Appel-  Company  for  a  spwnal  gtoneral  m®et  ,  - - 

'  ate  Division  of  ihe  Supreme  Couri  'ing  on  March  JMb  to  ratify  The  [tni- '  Plans  I.,  TmnlKaniate  mack  l.akcaud 
i  of  Saskatchewan,  in  tbr  case  of  Kil-  |  !>o?rd  merge-  of  the  two  properties  |  Uhes;,.-  ''btos  mdirtnu  Issue 
'rhenian  Farmers  Lim.ator  t'ornpany  '  Dnrln;  the  past  two  "'ct^s  the  g.;.,(Mtlk.. 

V®  I  ukev  19’’'!  4  D  1  R  p  ’it'X  ;  holders  of  second  inortgago  bfinds  of  Jbe  shat  ®h'>ld®r.“  <if  th®  Ashesto.s 

1  held  "that' ihe  sVetion  of"  (he' .'^aslyat- 1  tb®  Md  K'ne  Edward  have  been  asked  Min®...,  iun,jf®d.  hav®  b®®n  notified '.f 

'chewan  Sale  of  Sernrities  Acts  which  to  transfer  to  new  refunding  boii®lf>.|a  general  --bareholders'  nie®iing  1P 
.  ,-orr®Bnonds  with  section  4  of  the  I  and  a  iaiE®  portion  are  said  fo  havem.^  ymrrh  2.M.h  tci  consider  an 


'  Durin;  the  past  f\,o  yveek?  Che’ 
l  holders  of  second  mortgage  bfinds  of  I  Jh® 
tb®  old  King  Edward  have  been  asked  I  Mine.s 


I,  TmnlKaniatp  Black  l.akcaud 
•  SHIS  yiiiies  Retiring  Issue 
,if  S'J.VMtfkt. 

chat  ®h'>ld®r."  of  th®  .Ashesto.? 

have  b®®n  notified 'if 


1  corresponds  with  section  4  of  the  I  and  a  .atg  p  u  on  ar  sail 

'  im^'raTT'^ ^l^'nurporti^^^to'apply'To  ^  A  ii®w  refunding  mortgaK®  of  .$3.-  E.ik®  .A.-'b®.®*®*  and  C'hrom®  ("ompany.  i .oi  noi.ation,  owin  r^  or  tpe  .la- 

'  Dominion  companies  and  on^^appeal  Snuuni'i  r®;  b®ing  placed  on  the  com-  rnd-r  th®  idan  whi®h  -will  he  sub-  Bull, ling  on  Ft.  Caihenii®  :tr®®(, 

l^o  Z  Supre^  Cour't  of  ranad^fhe  bined  propjrDes.  .t2,5do,ooo  of  which  mitted.  the  pr®Hen.  issue  of  $25P.C.Of.  Academy  .Vpa®  n,®nt.  ^ 

.decision  w'as  upheld.  Davies.  «"  J  .  is  brnn?  placed  in  ®scrow  to  r®Mre  a  ,[,-^1  m®>-t.ca.;®  farnds  of  the  Asbestos  ya-'mble  real  e^  •  ;  nd 

Duff  and  Mignault  T  T  exnresslv  mortgap®  of  th®  sa.m®  amount  be.Id - nada  I.imit®'!,  m  dddiHon  to  tn.  [u®, 

held  that  the^  .Art  'in  question  was  by  the  Metropolitan  Erf®,  and  the -bal-  t;on  ar®  adnsing  the  holders  of  stoc-k  propcFl®:-  of  Th®  tw®}  mergiu®  a-- 

ulira  vires  '  This  judgment  has  not  sure  of  Sl.'Fin.fC'f'  is  being  used  to  fo  vot®  fer  th®  reorganijiatlon  ar,  the  besto.s  produr  ®r?  ih<  aggregate 

[been  nrinted  In  "anv  report  but  a  pav  olf  th®  mortgages  .ara.inst  Th®  preferred  and  common  under  the  n®w  value  of  the  Euaran'.,  ®  u  e£Emal®-d 

'conv  of  It  certified  by  the  'official  o'd  Kine  Ed-ward  '  arran-teiuent  -will  be  Transferred  inTo  at  over  .$ifi.of,P.,)0''*.  which  is  ®'(U.t!  to 

renorfer  (tf  the  Supreme  Court,  has  I  Thos®  closely  a^soclftTed  with  the  s  per  ®®nt  Debenture  "A”  and  De-  over  ten  times  tb®  arnoiint  ®f  th® 

been  furnished  for  our  use  The  j  financing  of  King  Ed-ward  Construe-  b®ntu®e  '  B  "  respectively.  'issue 

which  was  declared  to  be  ultra  vires 

.... FLUCTUATIONS  IN  THE  BOND  MARKET 

I  bond*®*  o^'r^ot her  tpcuru  This  table  shows  the  high  and  low-  prices  of  Dominion  Bonds.  y»nth  sales  and  last  bid  quotations  up  to  Thursday 

.  ties  of  a  rom'rany  other  tlvan  the  se-  '  of  this  yveek. 

;  ouritics  hereinbefore  excepte'l  with-  .  ,  -  - - - - - ^ ^ ^ - - - - - , -  - - - -  - -  — 

I  out  fir.*t  obtaining  from  the  Board  i  Friday  i  Saturday  Monday  I  luesday  i  Wednesday  |  Thursday 

n  certificate  and  In  the  ca.ae  of  an  _ _ _  _  ) - 1 - 1 - - : - - 

,fde'd  hereinbefore  pro-  j  jjjgjj  ,  Low  |  Jligh  j  Low  High  j  Low  j  High  i  Low  i  High  |Low 


:insr>ii'Iat ion  w'Hh  fh®.  B'a®k 


off  durin;  th®  -car  mu  '**  fiin'i;-  TL||Dn  PilADAMTrr  i 

cumulated  in  the  ®®,il®<ii'in  "t  t)\  a®  I  nllil/  Uvnltnll  I  Cb  j 

rears-  A  mtUmn  ot  t.hr  war  du®  o®,  -rijnrr  D|||rnc 

th®  first  ot  .lauiiary  lot'  ,011®®!!'®®'-  lUli  Ifini-U  lllnCI\d' 

}v®r®  s®.  fati.:fa®tot  ,  that  It  wa®  P't-  ..,,,,^0.  7  h®  Int.ornational  ' 

sihle  topay  it  off  in  ;.,|,an®®  at  a  m-'i  -  rbre®.  Rivers  h-i-s  been  i 

lerial  savin;  "f  iriiei'  .  t.  pnn  ha  i®®J  I'V  Rruiolphe  Gnul®t,  of 

_ -  _  „  .  _  this  city  ,  at  a  prp  e  of  $:i.'i,iin4i,  to  i.c  , 

'  paid  nartly  in  cash  and  th®  r®main  j 

'fines,  Eimltni.  will  b®  rf.tlrr"l  .[pf  pv  in'datments  of  and  b| 

There  will  ib®  a tith®iri/®il  a  mw  t®  p, f  pptU  inlpreyt  | 

'11®.  of  SLCiOii.iiiKi,  7  p®r  ti  nt  rol'ijpd  lb®  t-al,  Itn  .im®  ii®®®-®ary  th,lil3h  I 
iiir  and  r'tliai.rral  trurt  hiui  l.-,  <i|  ih®  fait  tljai  tbii-  lorwc-ty  wi  ut  into  i 
w  hich  ST.'iOOfiti  will  b®  prorentl,  i®  lir(i|jtl;Hlmi  ami  ih,  •  ity  'if  T'br®®  ; 
;.ii®d  t®>  I  ®'l®®m  fh,' oiitst.i.ndiag  ii'in  1'  i;jv®®.;.  whirl,  had  guaranteed  th® 

and  obtain  a  con1®o|||ng  inteipsi  in  liunds  wh®!!  1  hi  husln® -s  w ar.  starte'I, 
Ihe  Black  Eak®  Ashc.sins  and  t'hiom®  wa..  r,■.*ponsild^'  lo®  ihe  anioiiiit 
t  'l'unpanv.  I'bo  ba.iant  e  wh-iiIiI  ihen  abo®  ®  nient  ion*  d 

I,®  used  to  mak®  nc-ossa.ry  impiov®  Lo'al  inif.rcrt.s  .ar®  sai®t  to  haiol 
inent®.  to  Ih®  prop.  It  io;-  and  liHni:di  Pirnifd  a  symlic.jle  io  'op®®«i,t®  th® 
a  .substantial  .airiouiit  of  , corking  br®„  ®ry  r,'!'®!  i'®d  to  and  Ih®  work  I 

oapita.l  'T  h®  n®w-  i.'.sii®  w  ill  I,®  joint- I  w  ill  romiupnc®  ,vifhin  a  very  short  I  ' 

Iv  guaranteed  b®-  th®  .Jacohr-  Invest-**'™^  il 

ment  I ‘01001.11  ion,  own®®,  of  fh®  -la-  Tb''  ''itybad  b®®a  ®®®y  unloi'tuaa.t®  ■ 
cobs  Buihling  on  b't.  rai.li®nn®  :t®®®i,  ^’ii"'anf®es  'I 


'fines,  Eimlfrd.  will  b®  iftlrp.l 
'rher®  will  'b®  a iith®ii'i/ril  a  m  w  1® 
'■11®.  of  5i  ooo.fifio,  7  f,®®  rent  refijnd 
Hir  and  eolialrral  trurt  hiuil.-,  <i| 
which  S7.'iO®ifai  will  h®.  p®o®pntl\  i® 
sued  to  ied®®m  tb,'  oi)tst.,,ndiag  pon  !■ 
and  obtain  a  controlling  inteiost  in 
Ihe  fil.a®k  Eake  Ashc.slos  and  t'hiom® 
t'l'unpan®'.  Tbo  ba.ianto  whuIiI  ihen 
I,®  used  to  mak®  nc-ossa.rv  impiov® 


The  Swiss  Imiustries  Fair 

BASIE 

from  May  17th  to 
May  17  th 

aflords  for  r.an.adi.an  buyers 
the  best  opportuiiify  t,;»  in 
lourh  with  Swiss  ntaiiufac- 

lijrers. 


THE  IWISS  COISUIITE  6ENFRII 

712  I'PtMMONn  STPFFT 

NJONTRJ'AY 


fnvestorg  everywhere  use 

MOODY’S 

RATINGS 


FLUCTUATIONS  IN  THE  BOND  MARKET 

This  table  shows  the  high  and  low  prices  of  Dominion  Bonds,  with  sales  and  last  bid  quotations  up  to  Thursday 
'  ■  of  this  ®veek. 


^turday 


Tuesday  1  Wednesday  j  Thursda.y" 


CCSMITH  e  COMBMff 

LIMITBD 

in¥»Ktm*ni  Bantmrt 
17  St.  John  St.MontTMf 

■PHONC  •  MAIW'  44a _ ^ 


section  4  in  our  .Vet,  and  having  jjp 

rarefnlly  read  the  ,1u(lgmeni.s  of  the  p,,' 

.Supreme  c  ourt  of  Canaifla  T  find  it  Victory  Loan  1921 
impossible  to  dra.®v  the  distinction  Pp  1927 

,  h,»f,w  cen  This  case  and  the  Sa-skaf-  Ho.  1939 

j, hew  an  one  that  was  so  strongly  Oo.  1934 

'urged  by  Mr.  Win.sIow'.  ®vho  showed  Ho.  19.37 

I  cause:  and  the  order  for  conviction  Rene's-al  1927 


!  siinuld  be  quashed 
i  White  and  GTimm®r.  .I.T..  concur. 


Refunding  192R  .  . 
Do.  1943... 


High 

j  Low 

j  High  j  Low 

j  Jligh 

j  Low 

High 

j  Low  Hi 

eh 

Low 

1-' 

gh 

Low 

5  100 

1 

8.1 

100 

8.5 

100 

851100 

85 

_ _ 
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sre 
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00  . . 

101 

Ho 

itn 

(bS 

101 

07 

7 
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85' 
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95 
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95' 

jlOO 

fi2 

100 

SO 

100 

RO'lOO 

80 
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45 

100 

45 

100 

55 

100 
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50 

100 

to 

loo 

100 

50 
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75!.  ,  . 
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S2 

102 

H'J 

102 

75 

I10.5 

1.5 

105 

1.5 

106 

061  . 

105 

05 

105 

05 

10.5 

15 

105 

15  105 

15 

105 

15 

lO.a 

•20 

1  or, 

i.'i 

,jl02 

65 

102 

65 

102 

102 

70 

102 

55 

102 

SO 

102 

70,10‘2 

Sit 

)0‘J 

70 

102 

so 

102 

7.'* 

107 

20  . . . 

1 

107 

10 

.ilOI 

70 

101 

50 

101 

60  . 

101 

65 

101 

50! 

.1 

1 

100 

10 

iloo 

(Id 

100 

00 
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no 

lOh 

00 

100 

05 

99 

oojioo 

on 

9*i 

100 

00 

9^ 

90 

Rm  FtJlOM*  I  ROrFKTr  BONDS. 

,7.  W  f-tvaut  <  0  have  pijrcba.red 
lod  aro  oftrrmg  .an  issue,  of  .$4.^0.- 
MUii  flirt  nmi'tE.'iEe  liTf.  per  cent,  two 
10  t-A-elve  y®.,)®  s®ri.al  co'ipon  gold 
l,,;inds  of  tb®  otuari  C'ourT  Realty 
'■  erporatKJU  .sc.’ured  bv  the  land,  and 
I  ii®;®v  .iparinicn'  builduig  on  StnaF 
*  ircl®,  T.'i®hnion®l.  Va  Coupon®  ar®. 
pavabl®  'larch  3  .and  Kept  3.  ' 

'AKIiTi'V  roiMI  STATISTICS 

.V  fiatemcm  i.-sii®®!  by  Matthews  &j 
f  omp-Hi.v  in  '  .iiin'  ctjoii  avif.h  their  of-  : 
ler.'n;  ®if  ?)""*)'"*,  I'oiinty'  of  C'arle- 
Mon,  1-2  p,'i'  cni.  Highyyay  Im-' 
j  provtQicnt  IichinMires  gives  the 
j  cqiializo'l  a':::®.*sm®nt  for  1923  ati  S37,- 1 
‘!i2l.28ii  HU''  inlal  dehcntiire  dfbt  asj 

.$3.1102,31!).  fil  w  hii  Ij  ainouiri  the  d,v  | 

i  t.cnTnr®  ,l®bi  under  th®  ‘Highway; 
I  Tinpi'ovenicni  is  .$lil7.‘>,679.  The  j 

'  I'lmiila.ii'in  is  .'lii  MN  and  area  650,{>fi6 


HIM  MBOMU  11,1. F  FOR  $,3o.000. 

Que.be®.  The  town  of  Itninamond- 
vill®  will  ®r®,  iv®  l®ndcn'-  for  the  pur 
I  Inar.®  ni  $;5-,.t,du  worib  of  ii  1-2  per 
®®  u'  .  bonds  maiurin;  m  1'234 


Dealers  in 
Government 
Municipal 
and 

Corporation 

^nds 


TtVi/c  tor  current  Usf- 
0}  oferings 


R.  A.  DALY  St  CO. 

Baivk  o»«  ToMoirro  BtriJ,DiKO 
TaBONTO 


mm 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  21,  1924. 


DETROIT  UNITED  RAILWAY 

AMI  HIBSWIABT  ('OMPAMCS 

Statement  of  Earning#  and  Income  for  the  Year  Ending 
December  31,  1923. 

Th*  following  it  a  »umm»ry  of  the  bueine*."  ^  *ho  Petroit  Vniteii  .  poUoit  and  I’ort 

Huron  Shore  Line  Rellwev,  Derroit.  Montoe  end  Toledo  Short  Liiio  Kailway,  Ihiroit.  Jaokron  and 
rhifflgo  Railwey  end  Detroit  Vnited  Kell  way  Trucking  Company,  for  the  year  ending  December  31. 
IMS: 


PAETICl^IdU## 

Groee  Eariiiagi  from  Operntionr. 

Vnsaeager.  . .  . 

I'reight  and  . . 

Malt . * . 

Special  car . . 

Total  groaa  earning,  from  operatione  . . . 

Deduct— Operating  expenaee  . 

Ket  eamingb  from  operationi . 

rmjportion  of  intere?*  received  with  reapect  to  balance  owing  by 
iVTty  of  Detroit  for  purrhaee  of  *“  *"* 

Other  incoaie  . 

lirofs  Income,  let?  operating  expenaer 


of  company ‘a  di,y  properfiee. 


\niouiit 
57.257,895  PT 
1  ,.S48,988.P7 
I•>.t!l4.ll■l 
38,101,12 

5«.8t::i. 599.51 
7,i:43.2T0.Ttj 

SI,«20,328,7r. 


!  .otinic  tif  the  vessels  of  the  Company 
and  inipiwe  Its  liquid  p'J.slllon,  and 
the  jiifsidvnt  W.  II.  Covei dale,  states 
iliai  ivllli  hank  loans  wiped  out  It  Is 
bcllcveil  tlie  working;  caplISI  is  now 
ahout  adequate  for  the  Compan.ws 
iKf'k'. 

Increayp  lu  Kiiufled  DpIjI. 

In  ecnsiderlng  the  positiou  of  the 
I’rofit  6i  Ivos.s  .Surplus  and  the  work- 

Nearly  All  Th.2  Out  ol  Acr^ad  Earam..  ol  ^rfe  Ycan>_| 

Nearly  $7,500,000  Loss  Including  Davie  .Shipbuilding  Co. — 

Write-off  of  $866,000  in  1923 — Net  For  Year  Only  .$477,- 
000  to  Meet  a  Pr^erred  Dividend  of  $875,000 — -Opcr.iting 
Co.st8  Not  Reduced — Future  Prospects  Brighter. 


Canada  Steamships'  Venture 
Into  Ocean  Tonnage  Resulted 
InDeadLossof  Over  $6,000,000 


Deduct— 

Uitercft  on  funded  and  floating  debt  . ;  • ,  , 

I «fBS— Proportion  of  iot^rwt  received  uitn  refpc'f  tc*  ijalancc  owing 
by  City  cf  Detroit  credited  upon  the  boohs  of  the  company  to 
interest  cn  funded  debt . 


$  S30.S31.41 
662,751.11 


$1,789,387.90 


873..582.52 

$2,493,911.27 


Tajcc. 


Tcgctliar  . . . . . . . 

Halancc- 

Income  for  the  rear  transferred  to  surplur.  aceount .  . . . 

Profits  on  purc  hase  of  1 1  i%  Ronds  during  1923  used  to  take  down  p8yraeni.s 
made  by  the  City  to  becurity  Trust  Co .  . 


i  niPLMi  on  or  si  rpli  s. 

■  Acciirpfl  Siinihis  af  lire.  !ll,  IJI20 . 

I  Arrnirtl  .Surplus  si  Oor  ."1,  1112.1 . 

Itrilurtioii  in  .1  >par»  . 

Of  which  1,121,61(1  iiriffrn  off  '•goodnUi”  scf'uiul . 

Bala, nor,  Irtss  (o  r»iiips!iv . 

LOSSES  Ot'EAX  VESSELS. 

$1^.765.07 !  Written  off  in  1021  from  Mirplub . 

- - - j  Written  off  In  1028  from  Mirplub . 

863  646  20  i  In  oppraMon  rroean  vesselu  1028 . 

i  Loss  in  operation  oewm  vessels  1021-22  (est.) . 

78,784.14  ; 


Provincial  Paper  Mills  limited 

OFFICERS  AND  BOARD  OF  DIRECTORS: 

I.  H  WTiLDO.V.  President.  T.  A  WtLDO.N.  Vice-Piesidant 

S.  K.  DL'Ni  '..V.\.  Trensiirer. 

Y’.  S,  BARBER,  Secretary. 

Directors; 

M  ELDO.N  T.  A.  AVELDO.N  S,  I'.'dU.Vi 'AN  ALEX.  F.^SKEN 
.s.  B.  MO.NROE  A.  B.  t  ONNABLE  R  S.  W.VLDiK 
(  .“.t.  CA^ilTBELL  SIR  t  H ARLES  GORDON,  K  i  B  E. 

Stock  Transfer  Airents; 

ROYAL  TRL'ST  CO.MPA.NA’,  'ioront'j  and  .'Icntrcal. 

Bankers : 

BANK  OF  .MO.VTREAL.  Toronto.  • 


I  If 


coiii|iai)y‘.8  Irciisury  iiab  l>ecn  rcen- 1 
lorci.fl  ill  (he  Iasi  twy  tears  by  a; 

:ialc  cl  some  $,l,ii't't,niKi  of  bonds  and 
that,  at  the  eiiil  uf  IfC."!  (lie  funded 
debt  outstanitinK  amounted  (o  $11.- ^ 

.  128.67.3,  an  Increase  over  1321  of  $3.- i 
1366.78.3.  aKhou.sh  (he  total  vati  re-, 

“•  731411  '  durinp  1923. 

l'l6's.7t0  ^  I  (Mine  Dela.v  in  Dhidends.  \  _ _ 

_ _  I  From  11)0  sfaudpolul  of  (the  share- 1 

hold!  18  the  president  cuds  his  report!  REPORT  TO  SHAREHOLDERS  AT  THE.  ANNUAL  MEETING 


7,26.'*,7»6.3 

1,121,616 


732.787.48  $1.0W.600.42 
573,664.65 


will)  the  lollowing  rather  encour- 
.3.71113:  .'itatf  iiieiil ;  "As  a  result  of 
$  .',,S|«, 919  this  improved  condition  rf  ariairs,  I  jq  jju; 
tour  flirnelor.s  are  liopcfuJ  that  the' 
re.8umption  of  divideucls  on  the  roiu- 
pany  s  proferenee  pharos  may  not  be 
unduly  delayed." 


HELD  ON  WEDNESDAY,  MARCH  19TH,  1924, 


3.s7;i.(MHi 

s.dkOtH! 

Bit. .">6  I 
l,IHitl,tKltl 


I 

$942,430.34  ! 


13'J.6ol.(iO  133,643,932.  UU 


676,942.93 


$34,426,694. 93 


533.626.411  $33,893,066.63 


$2,255.37 


4;'l,U00.bU 


423,283.37 


DETROIT  UNITED  RAILWAY 

.\M>  stBSIDIAKY  CUMF.4.XIES. 

Consolidated  Balance  Sheet  as  at  December  31st,  1923 

.89  SETS 

Property  Account  : 

3.,.Ttid.  buililInBs,  plant,  euuipuient 
■ind  other  perninncnt  invest- 

irir.nt.8  a.s  nppratsefi  l,y  th*' 

''licliigan  Public  UtlMtlu.e  Coiii- 
mis.sioii  a.s  at  Doc.  31.  1922  ,$33,960,613  Hh 

Deduct — Value  of  propel  tie.s  de- 
elroyeii  by  tire  during  the  year 
ending  D'.coinber  31.  1933  .  .  , 

— Net  expendlturea  on  eapital 
■Tceount  during  the  year  ending 
DeceinV'er  31.  192.3 . 

Together  . . 

1^55,1  —  Rc.serve  for  depreciation 
•ond  accrulnK  lenoxvals  —  Pro¬ 
vided  durinir  year  ending  Do- 

.  ember  31,  1923  . 

/ 

Pinking;  Fund  Investment; 

t'lish  In  haud.s  of  trustee . 

i;ond.8  in  hands  of  trustee: 

I  let  roil  I'fiited  Railway  S% 
bonds  duo  .Vugust  1.  1941  fat 

par) .  $329,0Ui'  OM 

Detroit.  Fort  TVayne  and  Bell'! 

T.^Ib  Railtv.oy  6%  bonds  due 

\pril  1.  1927  (at  par) .  43.0UU.9') 

iiotrolt  I'nili'd  RaiUvai'  4-c'^.f, 
bonds  due  January  1,  1933  (at 
par)  .  49,0UU.UU 

Other  Investments  : 

Uydro-Elcotrlc  Power  Comiuls- 
sloii  of  Ontario  bolide  (at  par) 

J.ess — Underlying  bond.s  of  Tbo 
Windsor  .md  Tecuuiseh  Elec¬ 
tric  Railway  Co . 

Balance  owing  by  City  of  Detroit, 
with  respect  to  sale  of  coin- 
paiiy'.s  tliy  properties  as  of 
May  15.  1922,  |500,iHiU.0O,  pay¬ 
able  on  Juno  1  and  December  1. 
of  each  year,  from  Juno,  1924, 
to  December  I.  1931.  and  $7.- 
oSO.OOO.OO  on  December  31,  1931 

Band  sales  contracts . 

Stock  of  Industrial  Morris  Pliin 

Bank  (at  cost) . ••• 

Cash  deposiU-u  for  redemption  of 

bonds,  etc . 

Cash  In  hands  of  trustee  for  rc- 
de.mptlon  of  Detroit.  Itochestor, 

■Romeo  and  Lake  Orion  Rail¬ 
way  bonds  . 

Inventory  of  Materials  and  3up- 
pJies  op  Hand  .  .  ....  -• 

Current  Assets; 

Accounts  receivable  : 

Balance  due  from  City  of  De¬ 
troit  tvlth  re.spect  f't  inate- 
rfais  and  supplies  jturchnsed 
Sundry  accounts  recelvablt  . . 

Notes  rocelvablo . 

Accrued  Interest  receivnldo  ..  ... 

Cash  on  band  and  in  hanks . 

Deferred  Charges  to  Future 
Operations  ; 

Prepaid  Interest  and  taxes  ,.  ,. 

■Uuexplred  insurance  premiums 


!  Loss  Botin  i>ihipbiiil(linir  (  ouiiiany . 

TotuI  loss  ocean  vcsselh  A  Bovlp . 

I  rREFEBRED  BIVIBEJIB  Silt  ATH»  LN  IWI. 

I  ATailabJc  from  year’s  carnliik's . 


i  R^qtilrcfl  for  prcfcrriHl  (Ihltlcntls . . . 

AVrit.c-off  from  surplus  In  1»23  copitol  losses. 


■'  Total  rcfinired  to  pay  dlTldcnds  and  nritc-off... 
ATaUoblc,  as  above . . . . 


Beficit  ill  iiicclinc  year’s  rc(|iiircnipnls . 

If  old  common  dividend  of  7  per  cent,  required , . . . 

Total  additional  earnings  needed . 

f  I'VBEP  T>EBT  rOMTION. 

Totai  outstauding  .Jan.  1,  lt)2l . . . . 

Total  ontslanding  Bee,  31,  li'22 . .......I.. 


$ 

(i  •.MM),.5.5(i 
1. •-'.511.(1(16 

$ 

7,1511.5.56 

$ 

17  7,1’ 13 

$ 

>7.5,(11)11 

>(i(i,(8l1( 

$ 

1.741.(8)0 

i;7,'.’1.3 

s 

1. •>6:1.7.57 

bid  (8)0 

•.Mo:!.7.57  ' 

7.S6I.VHI 

I1.77:t.l7!l 


Iiicrcaso  11)22  over  1021  .  . 

Total  outstanding  Bee  :il,  l«23. 
Increase  1»23  over  1621  .... 
Bccreasc  11)23  over  1922  . 


tt.lU  L2>'9 
ll,42S67.3 
:!,.■.«(!, 7  N’ 
:ill,.»06 


Your  Directors  submit  herewith  Annual  showing  financiai 

position  of  your  Company  at  Derember  31sr,  Fi:’:?.  ■  The  accounts  have  been 
audited  and  the  statements  subiviittei]  herew  ith  approved  by  p  fi.  Ross  ah'l 
Sous.  Chartered  Accountants. 

You  w  ill  note  a  decrease  in  ih''  profitfi  for  the  year,  which  is  .lUribul- 
ablc  tir  the  fir.st  six  months  operation.  Dnrin,g  that  period  we  completed 
(be  toustruetlon  and  put,  into  opera.tion.  a  new  paper  mill  at  Port  Arthur 
and  as  is  iistial  in  starting  a  new  mill,  it  was  operated  tit  a.  loss  for  several 
months.  Profits  from  the  other  mills  wete  low  during  the  same  period 
due  chiefly  to  manufacturing  costs,  the  result  being  that  three-quarter: 
'Of  the  profits  shown  for  the  year  ■were  niado  iltirinK  the  last  half  of  l,h' 
year 

Piovi.^ion  ha.&  been  made  for  the  Ineome  Tax  p3,tab!e  in  1924  and  )ou 
will  also  note  that  the  ehar,ge  for  depreciation  has  been  incrca.sed  from 
I  $15t'.((i0  to  $23(1, •'•1)1.*.  A'otir  Directors  deemed  if  wise  .and  proper  to  do  this 
event  though  It  necessitated  faking  part  ot  it  from  the  previous,  Profit  and 
I  Loss  .Surplus. 

You  will  be  ».«ked  to  eonsidcr  the  advisabilitv  of  in.-talling  a  seeeinl 
machine  at  Port  .Arthur.  l\'e  would  urge  that  Ihw  be  done  ;is  soon  as  it 
IN  •  aa-n  -»-l  n  -  seeuis,  reasonably  pa fe  a.s  the  tuiildings,  fire,  equipment .  w  ater  supplv’,  et r, 
[yomestic  Mills  There  Practi-  i  are  complete  fer  a  two  machine  mill  ;)nd  to  double  the  caparitv  cf  the 

Plant  by  installing  a.  second  niachino  would  only  necessitate  the  expend) 
fnre  of  approximately  half  of  what  hss  already  been  spent.  The  new  niill 
ha.s  been  operatln.c  on  a  profitable  basis  tince  June. 

T  do  not  anticipate  mueb  e,han,ge.  in  the  market  fer  i»apei  thus  j-car  but 
do  believe  that  manufaeturiug  eoudilions  will  be  tomewbat  b-tter  Ah  the 
profits  for  the  fir.st  two  u)onths  of  1‘J24  alone  are  nearly  equal  to  those 

1  feci  very  hopeful  that  a  muoli  more 
rnte.l  to  ycu  a  te.ar  hence. 

Submitted  on  behalf  of  the  Dircetor.  I'y 


NEWSPRINT  MILL 
OF  CANADA  HAS 
ASSURED  FUTURE 


Canada  Certain  to  Supply  80  to 
90'';  of  Rapidly  Growing  Re- 
quirements  of  United  State 


caJly  Stationary — Imports  of 
U.  S,  Up  From  220,000  Tons 
in  1913  to  1,309,000  m  1920, 

The  urw;.print  industry  ofCanada.! 


fn  'r.  yiihla  the  mark  j  of  the  first  six  month.8  of  last  year. 

aw  hav  pi(>gre.e.'-fd  raoiT  rapidly  j  gj^fj^famoiy  statement  tan  he  ptcsri 
than  3U.V  other  industry  in  this  coin- i  ..f  .v,  i..,. 


$189,Q«u.09 


KEBLl  lTON  IN  SlKl’ET  S  .IN'B  LM  HEAf|.i;  rr>BlJ»  BLBI 

Surplus  reduced  In  3  years  by . . . 

Funded  debt  Increased  by . . . 

Tolal . 

*5ut  includiiig  •PTlte-cfl’  of  ifl,121,000  on  goodtilll  account. 

OTEKHEAB  EM’ENSES 

1923  1922 

Gross  Rfivt'uue .  !fll,Sh3,SS2  .‘?lJ,6ll,S7tt 

E.vpeusos .  9,72S,.«»69  9,.'57 1,122 


>T*t  roieune . 

,  Operating  BatJo. . . 


lo.fcSO.OUO.OO 

se.uuu.uu 


S.JuO.UU 

29,950.14 


5.Uli().tiO  J5.699.2UU.10 


.tlge,""') ,  "(I 
1  10, .579,60 


$ 635. 0  i'9 . 60 

96, 1 1 6, 67 
120,068.61 
I  IS,D;6  99 


$iiV,h4.>.36 

88,200.00 


1,200,241 .00 


205.745 . 30 


DETROIT  UNITED  RAILWAY 

.k>D  SI'OSIUI.UII  I  U.MI’AMBS 

Consolidated  Balance  Sheet  a$  at  December  31st,  1923 

LIAUILIllk;'' 

Capital  fctoe.k: 

Authorized'  —  Common  —  250,000 

shares  of  $100  00  each... .  $2a.noo,ooo.oii 


Issued; 

1.53.576  shares . .  ... 

6,960  fractional  stock  war- 
lants  of  .$2.5,0  each . 

Bonded  and  Debenture  Debt: 
Detroit  Fnited  BalDvav'  ,4%';7 


!  t5,55/,)JUU  00 

17,400.00  $14, 


bonds  d!i(!  .Ian.  1.  1932 

fied  by  tru.stce . 

ESf — Bonds  held  in  Ireasury, 


$13,93.1,000 .()" 
1,6  15.000  00 


In  hands  of  public . .  .fl2.lu0.000  00 

f'nderlying  bonds  on  pinpeity 
ot  Detroit  Ignited  Raliway,...  $  3.lfo',oi)ii,n(i 
Dejs.*, — Bonds  hebJ  in  treasury....  I2:t.ofio  on 

In  hands  of  puhl'le, .  2.677.0ii(i  OO 

Detroit  United  Kailway  Sr,, 
first  mortgaBc  eollnterat  cink- 
iiiB  fund  gold  bonda  due 
August  1,  15)41;  , 

Authorized . . . 


Certified  by  trustee.. 

Less  Bonds  held  iu 

In  hands  of  public . 

Undeidying-  bonds  of  subsidiary 
companies . . . 

Purchase  Mon^  Obligations  In 
lies' 


ti.fiOO.OOo  00 


$  3,914.000.00 
S05.000.00 


37,091,500.00 


of 


eel  Estate  l^r- 


Respect 

rhases . .  ... 

Current  Liabilities: 

Notes  payable  (secured  by  deposit 

of  treasury  securities) . 

Accounts  payable. 

Amount  due  to  City 
of  Detroit  for 
privilege  of  oper¬ 
ating  on  city’s 

tracks,  etc . $1,000,693.  I  t 

J..ess  —  Amount  due 
from  (?lty  of  De¬ 
troit  for  privilege 
of  operating  on 
company’s  tracks, 
etc .  588.441.36  I 


2.102.760.00 


The  fctronge.st  irapi'ession  erealert 
by  the  fln.nndal  statement  of  Canada 
'  Steamship  Lines  for  the  year  ]02.3, 
taken  lu  conjuncticii  with  that  of 
1931,  Is  the  dlsastfous  result  cf  the 
experiment  uf  an  inland  transp.orta- 
I  tioii  eonipany  in  ocean  .shipplii.g. 

tVheu  a  sum  of  $3.87.3.(100  wa.s 
taken  out  of  accrued  profits  (wo 
years  ago  to  cover  losses  on  ocean 
vegsela  that  had  been  I'oupht  nenr 
I  the  peak  of  priee.s,  it  was  hoped  (hat 
j  this  ciwered  (be  eniirc  lo.sa  to  tin' 
I  Company.  That  tiiis  was  not  the 
'  easo  was  indicated  iiy  a  write-off  in 
I  the  report  for  192.3  of  .$866,(Km).  Not 

I  only  :  o,  but  the  report  ot  the  diree- 
lur.s  rhews  that  there  waa  a  further 
log.s  of  .$461. .55(1  in  operations  of 
ocean  ve.sselB  during  1923,  witlt  a 
smaller  fleet  than  the  Comp.-juy  li-ud 
lu  1921  and  1922.  ll.  would  appear 
t.hat  an  addifiouai  $l.'i0n.<)0')  slionid 
be  added  to  cover  losses  in  opern- 
tiojis  during  1921  and  1U22.  This 
would  give  ii  iotal  less  lo  date  from 
Ihe.  venture  iiilo  the  new  field  of 
.$6,200,(0)0. 

Losses  Oter 

If  1i>  tills-  is  addeci  $1.2.5't.O(oi  as  a 
los.s  on  tlie  Davie  Shipbuildiif;  tym¬ 
pany.  the  total  iossc.s  in  tlie  two 
direct inn.s  inoiint  tii>  to  tbe  enormous 
.“oiiii  of  $7,15(1.000.  .Ml  lOf  this  has 
been  taken  out  of  net,  not  gro;..'t 
eaniin.c.s  with  the  result  that  the  snr- 
liluT  of  the  Company  ef  $.''.734.o00. 
which  had  acenied  from)  eai  iiings  in  | 
pieviou.s  years,  has  been  almost  I 
w  iped  oul . 

The  “Good-IVill”  Accuiiut, 

There  vtas  a  fuitber  wriii'-off 
whieh  redneed  the  .surplu.s  account, 
uia'lo  ill  J;)22.  of  $1,124,616  i.-ikeri 
Irom  Gord-will  Aefounl.  Tedm  ing  it 
from  $S,l21.4il6  loan  t-ven  $7.diii'.noo 
llii.s.  hfiwevcr.  wltilo  rediieiug  ihe 
surpin.s  a<’eounl  and  thus  weakening 
the  position  f>ehiud  l.he  prel'i'rred 
stock,  may  ho  eonsiderod  a.s  more  er 
ies.s  a  l)ookk('epitt.g  entry.  It  was 
done,  as  fho  president  stated  at  the 
time,  because  it  vsns  felt  th:ii  a  large 
portion  ot  that  $S, 400,0(8)  must  be 
wiped  out,  as  It  repre.senled  water 
Infused  into  the  stock  at  the  time  of 
tho  merger  of  .1913.  However,  in 

II  self  it  does  not  represeni  a  los.s  as 
do  the  large  amouiH.s  sot  aside  for 
losses  in  ocean  shipping  and  (he  sin¬ 
gle  amount  on  account  of  the  e'oni- 
pany’s  assuming  tho  liability  of  iho 
Davie  Shiirbuildine  Company 

Hopeful  Losses  Have  Beru  Mel.  ^ 


$  2, 155, All  $  •-VHO.TIS 

SUF;.  b2,5^  S1.7'; 

beet  generally  are  con 


Ihe  lialanre 
cerned. 

Ear  froui  EaruiiiK  I’refen'ed. 


It  holds  a  remarkable  pos-ition  ! 
in  relation  to  a  steady  grow  th  iu  pro-  i 
duction  and  exports  and  in  the  pros- ' 

lierts  aheail  of  It,  of  (his  inerea^e  con- 1  Ihionto.  .March  19th.  1924 
*.5,sl<),9l.9  tfnulng  on  .%  perma,nent  basl.s,  More-j 
3..5(!(5,T''3  over.  It  is  Iok  subject  to  price  flue- ' 
under  -normal  conditionr; 
i  .  ,j  ',,( -  than  almost  an>  other  commodity,  i 
I  Tbe  newspiint  industry  of  I'anada 
,  Ik  ey.entlally  au  export  Industry  la 

1921 

$12,7)'6.(>79  Ihe  Canadian  mills  is  exported,  ncar- 
10,131.1(H» ,  !>•  all  of  it  to  the  United  States  ’  Tasb  on  hand  and  in  Ba.iikK 
Baiildl.)  (.roniuK  Vlarkel  in  L.S. 

$  'Pljr.  j.pj,]  .strength  of  tire  industry 

,  and  the  guarantee  for  the  future  lies 
I  iu  the  fact  that  lor  years  past  tJau- 
i  ada  has  been  supplying  from  83  to  90 
per  lent,  of  Ihe  reqairements  of  the 


STATEMENT  DECEMBER 

\>*8ETS 

l'r<,*|ierly  and  Flaul  i 

that  90  per  cent,  of  the  profluetion  oT'  Lstate,  BuUdiiijrs,  Lquipmeiif,  elr . 

. .  LurrenI  AskcH; 


r  H  ■VYELDON. 

I'rosideni 


3Ut,  1923. 


$()rS17,SC7  L) 


.» 


Accounts  RcceiTahlc,  Less  Kesene  fur  Bud  Bcb(s. 
Inventory— Stock,  Supplies.  Paper,  Prepaid  Insnr- 
Huce,  Pulpwood,  including  Bdiauccs  ou  llhJt 


126,9.5>»  .Vf 
21,9.83  «(» 
('.22.507  57 


Bperatious. , 


..S1.212.293.9S 


,,  ,  .  ...  ,  Ollier  Assets: 

i  (- nited  g'ta.tes  publishers,  that  are  noti  f,iiTeriinietit  Bcnosils  ou  Tiniher  Einiiis 

The  dominant  qnrstlou  facing  the  !  produced  by  domestic  milks,  and  that  '  '  ' 

company  insofar  as  its  f^barelmlders  ;  these  requirement.s  have  shown  a  d>- .  Boiiij  BiscminL ! 


-#1, 986,(593  f." 


arc  concerned  is  that  of  a  resump- ,  niarkabliv  inerrase.  One  other  fac-  ‘‘ 
tion  of  lu-eferrcd  dividends.  1  hese  i^r  in  the  situation  is  that  for  manyi 


2552948  I! 


jave  been  pimsed  for  two  year? 
which  iti  itself  )'eprcKent.s  a  saving 
of  $l,7;50,'ido  to  the  Company.  The 
e;iruing8  .slatenient  for  the  year  1923 
was  not.  however,  as  encouraging  as 
hail  lieen  ex  peel  ed.  I  he  net  iin  onie 
was  $177,u(mi.  .showing  a  slight  in¬ 
crease,  n.  is  (rue,  over  the  preiiims 
year,  Imt  fulling  far  ..rhort  of  pre¬ 
ferred  dit  Idend  requiiemenl.s.  In 
addition.  Ihe  write-otf  fc  r  lo.sse.s  of 
$.666,060  niean.s  that  a  totai  of  $1.7  II. - 
(lOi)  would  have  had  to  be  provided 
to  eoier  dividend.s  and  write-off,  so 
that  the  net  eaitiings  fer  the  year 
really  fell  shoi  t  $J  .26.';,on't  of  meet¬ 
ing  tlie.se  requirements.  Had  ll).' 
61)1  eoinnton  dividend  ol  7  i>ei'  eent.— 
which  was  cstaldishcd  originally  on 
the  a.sbuuiption  (hat  it.  would  I).; 
maintained,  and  wtiicli  carried  the 
sfoek  tip  over  $86)  a  share— heeti 
paid,  it  would  have  icq))ired  addi¬ 
tional  earnings  over  i it  .-m  ai'lually 
show))  of  $2.1' 3.'.)0o!  * 

Operating  Batin  Not  t  til- 


ycars  past  the  Fujted  Sitates  miil.t 
have  remained  almost  unchanged  in 
titeir  produetive  eapaeity,  with  tltcj 
result  that  Canad'an  'mills  have  been ! 

called  upon  to  supply  ;)Ime7r  ihejUnmiuou — AtilJiorize'i 

whole  i)ierease  i)i  tl)"  )|emanfi  tori  Leys  liiissucd..  . 

new-^print  in  (hat  eoi))il)‘v.  I 

i'he  ipsnit  has  been  that  produe- '  Preferred— A Htiiftrizcd  .  . 

lion  in  tana  da  ha.s  grown  froi-b  21.5.-j  Less  Luissued, . . 

nuf)  ti'm.'^'  in  191"  to  G"8,"f>i6  in  luli;;  . 

lo  875,696  in  192";  to  l.fiS]..3Hi  in,  -Mortcagi 

Fi22;  and  lo  a  new  high  recoi'I  of  B"»')s,  2t>  TCar  due  1919; 
1.261.9.M  tons  ill  l’'2:k  .six  time:  the:  Vutiinrized— $3 0tM>,0(M»,99  Issued 


t<t9,9)sS.BV!>  '.i: 


IIABILITIES 
t  spitai  Stocks 


Bcbt.s 


$7,«509,IHHt  (19 
.  LBK»JHt9  09 

.  2.49(WM)9  (Kl 
700, (K>0  90 


-!W{,«(HI,()09  99 


1.7(MUM)9  99 


prodiiclion  of  191','.  over  dou!,".'  the 
prouicllon.  of  1916,  and  ovei'  ,',0  per 
cent.  Aheail  of  1921. 

The  a.ssurcd  posit  ion  of  th  C;!;;- 
ad'aii  new.sprint  mills  may  !»■  indi- 
eatcil  from  anolher  point  of  view 
that  of  the  United  States  itself.  In 
1913  the  Fnited  gttate.s  iniporii-i  only 
22".f)fi6)  Ion  -  of  iifw '-jirint  or  p.'r 
een(.  of  the  amniint  avaiiab!>.  foi'  eon- 
sumption  in  iLal  (ouiitr.v.  Dy  191S. 
Hie  inipoi'ls  had  l  iseii  to  586.6, i.'"  Ions 
.or  33  pci'  cent,  of  tlie  total  siipr-^’; 
many  direetions  i,y  iiuports  ■were  l.,2ii9.266 


T.css  Buud  Niukiug  I  tiud, 

(  iirreut  Liubllifios: 

Bills  Pajabic  .  .  . 

Ac(’"iiuts  Pajahip.  iitciudiiiir  Aceriied  Mages  ami 
Kt’senv  for  1  "iitiugeucies  and  Inonic  Tax 
pa.)  able  1921  . 

•Iccrued  Biv  idends  uuclaiincd  i . 

Bividend  on  Preferred  $1,700.(8)9,99  patable 

Jan.  2.  1924 . ‘  '  . 

Bividend  on  I  out lu on  $.'!,.5(M»,(M8>.tMt  pa)ald<‘ 
.luD.  2.  1921 . 


t.-'*(»9,lHM(  (HI 
38.009  181 


1,162,0(81  iHi 


:I25.(M8>  (8t 


379,.5SI  Ol 
t,2<i'.  -SO 

2!»,7.'>tt  (Mt 

.'«2A«0  09 


J)  was  Imped 

that  Ihe  Compiiny’s  ,:  peratin?  ratio  i  or  14  per 
would  have  hecii  eul  down  dttrin.g 
the  pasi  two  year.s.  but  as  is  sliown 

liy  the  figures  puhlishcd  above,  it  total  amount  availalde  for  eons'ump- ■ 
has  nmiaineil  pra'  lieHlly  uuchanged.  la.  k«,,.  ! 

the  fjgu)-e  for  1923  beirig_^  S1.9  per  I.IOS.JOI  tons  oj-  S8  per  cent.; 

rent,  as  eomparj'd  with  82  .,  per  .  cut  ncwspi-iiu  imported  hv  the; 

111  1922.  and  .81.,  per  cent-  m  1921.  i  nllcd  Staiee 

Pasyeuccr  Bctcuue  Ip.  t.amii.g  Mcadiiv  iu  Slate..  1 

Ihei'e  is  a  general  iJk-posjiion  to  ria.ciiig  the  produeiion  in  the  two 
.'idmire  Ihe  frankness  wjih  whieli  the  .imnlrica  side  l-y.side,  it  is  seen  that  , 
sitiiatioii  in  regard  to  los.ses  lias  been  I  n,,,  (.rc-inetion  in  Canada  ha.s  gained 
met  by  the  new  management.  .8'  the  Mcadilj-  on  that  of  the  Fnited  SlaH’5. ' 
pr(.sidcnt  points  oiii.  lliiu'e  ni  the  m^jiniv  owing  to  the  huge  ;;upplics 
0<enu  fleet  have  beet)  sold,  and  Iv'o  ,  ,,,|i„ny„d  in  Canada,  a.f.  ■■ompared! 

others  have  been  roiiverled  n,,.  ,i,i  indling  atipplin.s  iri! 

gram  rarlers  f<,r  the  upper  luke.s  If '  (b.,  I'njicd  States  which  make  it.  in  | 
is  helicv-eil  that  there  will  he  aii  in  advisabie  for  that  country  to  in- 
<  tease  in  annual  Net  Income  mf  ,  j-rase  ils  mirnlicr  of  pulp  and  papei', 
$232, 9"9  on  this  a.econnt.  Insofar 
Fassonger  Revenue  i:>  roni  erm 
report  statics  that  l’a?seugei 


Oliicr  Liabilities: 

lit  of  the  <  iimOv  lu  Kr^PrTc  for  Beprccialloii  of  Biiiidinn  and  Plsul 

1923  the  impoi'ts  had  increa.'edto  1.-  If-^ANXL,  Profil  and  Loss  Accouut . 

non. mil)  ton.s  or  47  per  cent,  of  the 


7.8,09", 


973,161  !8 
66.5.1.51  2.'. 


$9,1|8s49h.!t7 


roiiliiijrcnt  Liabiiil.T  for  Bills  under  l^is 
Audllcd,  Verified  and  Beporied  up"u  . 


mj|)l. 


VLI.-fs  It 

.'Mid  Liabilitic 


orrerti 
l.,tiuit.cd 
f  accouiit 


in  our  opinion  the  shove  .statement  of  \ 
sets  forth  the  pOKifion  'I  affairs  of  ilic  I’rovincial  I’apei  .Mill.'. 
the  31.s|  <!a>'  of  December,  1923.  as  recorded  in,  the  books 
All  our  reqiurenicuts  as  .Yuditors  have  iiem  <  ■  mpli'  d  wiili 

(.Si:- nod)  1’.  S  IfO.ss  X'  .S(-)NS. 

I  li  iiteicd  A'-eountaiii 

roionio.  Out  .  February  4ih.  1921 


on 


INCOME  ACCOUNT  FOR  YEAR  ENDING 
DECEMBER  3Is».  1923. 


Keveiiue  increased  b.v  $3.56.()"( 
1923,  Urgcly  as  a,  result  of  Ihe  tm- 
prcvuMiieiit  In  such  service  due  to  the 
new  steamship  '‘Richelieu",  .ind  a 
further  substantial  increase  is  ex¬ 
pected.  in  1924.  It  Is  added  lhai 
freight  revenue  should  also  iucieasc, 
due  lo  Hje  improved  facilities  con 


1  the  ’  Becrntbcr,  1922  . 

prodiK'cd  1...9o.(.'0".  L.v  Beveunc,.. 


If  Ls  no(  ejuite  clear  whether  the  ,*.‘^^**1* 


managenienl  feel  that  they  bavo 
provided  fully  foa'  losvses  ou  ocean 
shipping  ;and  whether  they  have  de¬ 
cided  to  got  rid  of  the  balance  of  the 
ship.s  they  have  on  hand,  11  is  known 
I  hat  whero  sales  hare  been  made. 


freighters  and  one.  new  collier  under 
construction. 

Borking  (apilal  .Idmiuate, 

Dealing  further  with  the  ocean 
shipping,  it  is  staled  that  hail  such  [q 
service  ceasol  on  .January  1,  1923,. 


pi 

t'iiuadiis  production  wa.s  689.i)tt"; 
ton?,  while  till!  United  SKiler.  ha.tlj 
risen  only  r.O.iXlO  to  1,355,""".  Ryj 
1922  t'ii.ii'4du.'.s  production  was  1,"S1.-, 
P"0  to  (he  United  Stale;'  1,448  (m,).  and  , 
b.v  1923,  Cana'la’s  production  vva;,  ).-, 
262,000  ion.s  compafe'J  with  United; 
Slates  1,185,000,  or  within  229.6'"" 
tons.  From  .i  pcrcciifago  Fl.andpoini. 
cn  1913  I’anafla  produced  only  27  per 
eent.  of  the  United  Stales;  7>"  pcf 
cent,  in  1917:  oS  per  cent,  iu  192";  7.5 
per  cent,  in  i'J22:  and  Si  per  cent,  in 


|9:i..".33  96 
It.OMt  .5.5 


vrtct.ir.s  ().. 
.50.vt22  61 


Less  Inicrcsf  on  Bomis  ami  Loiiits. 


I, css  Resenc  for  l*epreeuifioii  "f  Bnil(liii"s 

and  BiauL . 

I,c>  Beserve  for  (  mitinccncies  nod  liicoiiic 
Tax  rapajitblo  1921, . 


$1.:«6.T»0  66 
92.639  II 


$1,211,151 


29,9(8)  (19  2'>9,(KM»  99 


very  heavy  lo.sse.s  have  Uken  pla.ee  the  (  oniiiany's  Not  Income  for  tin 


Sundry  accounts  payable.. 


Accrued,  pay  roll . 

City  purchase  certificates  of 
deposit,  sei'tea  ’’B.’’  maturing; 
■Tune  1,  1934,  auil  bearing 

interest  at  the  rate  of  (t%  per 
annum  (secured  by  deposit 
of  a  like  amount  of  treasury 

securities) . $ 

Less — City  purchase  certificates 
of  deposit,  series  ‘‘B,’’  in 
treasury  deposited  as  collat¬ 
eral  to  loans . I 


417,251.88 

640,570.96 


as  compared  with  tho  cost  price  fo 
tho  ■Company.  It  lu  hoped,  hovv- 
ever,  that  the  Company  ks  through 
with  write-off?,  and  that  the,  situa¬ 
tion  as  of  December  31,  192‘3.  sees 
,  tho  bottom  K*  far  ae  surplur.  end 


1.057.822.84 
187, 2S»  Ufi 


past  year  would  have  been  incrc.'iscfi 
by  $4'>1.446.  Some  surprise  is  cx- 
prcs.'iful  that  the  late  dC('i.?ion  to  ,crt 
rid  of  the  ocean  sltippiug  was  'i;-' 
taken  (wo  years  ago.  There  li.is 
been  an  cffori  made  to  get  rir|  of 


Public  Utilities 
Earnings  Reports 


Less  Preferred  BMdend,  Begiilar  7 

I, ess  ('"Oimon  Bit  idend,  Ret'iilar  6': 
NIKPLTS  3Jst  Bt(  Eni;i;B  1923  ,. 

Audit*"!  and  JCrified, 


(•6,5,1.51  ‘2-5 


I  Discount 
(net). 


securities  retired 


ROO.OOO  Ob 


600.000.00 


Accrued  Interest  on  bonds... 
Accrued  taxes,  interest,  etc..( 

Unredeemed  tickete . 

Unredeemed  bonds . J  .. 

Reserves  t 

Ror  contingeticies . 

For  Injuries  and  damages... 

For  bond  discount . 

For  Federal  taxes . 


189.979.18 

68,146.78 

36.034.31 

6,000.00 


100,000.00 
397,680.44 
308.219. OS 
20(1,000.00 


3.946,971.07 


1.005,799. .62 


Surplus;: 

•Balance  at  Jar.  1.  1923,  as  adjust¬ 
ed  and  after  giving  effect  in 
the  revaluation  of  the  propertie* 
by  the  Michigan  Public  Utili- 

tlee  Commission...  . 

Add— -Income  for  the  year  etiding 
t*«c.  31,  1923.  befoie  making 

provision  for  depreciation .  $ 


;’5.;s4,i4 


942.430.21 


Together . .  . . 

Deduct — Appropriatiou  tor  ileprr- 
ciation  fer  (he  jeur  ending  Dtc. 

31.  1923 .  . 

Amount  credited  to  contingent 

liability  reserve . . 

Lose  on  properties  destroyed  bv 

fire  during  the  year  1923  . 

Dividends  paid — 0% . 

Note— Dividend  of  lti',«  declared 
Dec.  28,  1921,  payable  March  1. 
1924,  has  not  boon  deducted 
from  surplus  account. 


$  (:,ii()9  992  12 


,-33,S25  I'l 

SN  349,;ii 


33,1)74.37 
921.335 . 3u 


I.OT5.205.47  4.434.7S6  95 


X'lXXIPrt,  ELECTRif:  R.Ylt  t' AX'. 

Oro»*«  %  .■*<‘‘1^.1  *54 

up  E::r  ,1 

$  Ml f-:: 

•  3f>l3 

l-axes  373,996 

3'l.ll.v 

1*.7V9: 

iso.ut : 

,>.;«(  i> 

I  !.VCd  e  tigs  64  19,S 

58.619 

r> ,  A  7  K 

b>t  dlv  if  iM*- 

Income  '3  71.602 

$  Tl.,39» 

.t  ju-i 

42  M^ntliih  I'aiKlinK  January 

4:»ro£&  5^4:4. 

Op.  Exp  S: 

Taxes  4.6111,027 

4 1)?:. Ill 

♦  «i  os: 

1.413.313 

i.432.;i(i 

♦  19.397. 

Fix  chgs.  713.738 

709.224 

34,534  , 

Net  divisible 

Income  6u9,554 

•  723. 4S6 

•  53.931 

i^icticd)  I’,  b. 


KUbb  A  bONS. 

(  liorirri"l  .Vct'KUubmb 


Tofouto,  OnL.  Frbruar.v  lUi,  192J. 


$52,215  8.53.12  1 


To  the  President  nnd  Directors  of 

THE  DETHOIT  I'MTED  RAILWAY! 

Al  e  have  audited  the  booK.<  ,nnd  aocoiint.s  of  the  Detroit  United  fiailway 
nnd  lt.s  .‘wib.«idiai'y  (.  ompanles  for  the  year  ending  Decemher  ;!l.  1!Il’;4,  anti 

attaelicd  iVinsolidated  Hulnnco  Shcei  .'.i 


(ve  oertif.v'  tIiH(,  in  our  oliinioti.  Hi, 
nvoperly  drawn  ■■)>  so  a.-*  to  sliow  tli 
ind  its  Siilt.cidiar; 


♦—Decrease. 

.ALABA31A  POXA  ER  I  OMPAXY. 

192t  1923 

Fcbru.try 

Cross  e.nrii..  ...$711,212  $.'il2,35t 

♦Oper.  exp . 3S7,2S7  292.065 


|llic  year  rivllng 


Coimmni 
in  that  dat 


'  ."<1 11 1  riiirn  ( 


financial  po.sitlon  of  tin 
ilii'r  :il,  |;t'j:t,  and  that  tlir 
'f  tile.  I'csijlt.-i  vf  tlie  opci*at 


' '  ^  ■  •■'  t  Ncl  ojii  n.  . 

")"").'•  i  i.-or  I  well 

'"'1."'  i  (;io.«s 

'  Miiier.  e\p. 


. $711,212 

..  3S7,2ST 

.  ,  ,  $;{5;t.9.'.:. 
nionth.'i— 

.  .  j;x.::i(;..'.69 

.  .  1.49.'., 8  pi 


$ri.96«,9  1  I 
3.2UJ.II62 


I'KIi'i;,  WATKiafDl' 


jDelroit.  Michigan,  March  IS,  I'l.'i. 


IE  .V 
nldic 


X'ol  earn  . 

» — Including  tax' 


.  .«;!..S2".T29  $2.7(i:j,sT9  j 


ASBESTOS  MINES 

LIMITED 

MINS  AT  EAST  BROUGHTON,  QUS 

Asbestos  Cements,  and  Asbestotvall 
for  Plaster  a  Specialty 


HEAD  OFFICE; 

JACOBS  BUILDING  -  MONTREAL 

Branch  Offtccs:  Paris  Hamburg  Yokohama 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  21,  1924. 


Dominion  of  Canada 

Guaranteed 

30-Year  5fo  Bonds 

Issued  by  Canadian  Nat'unal 
Railway  4  ompany. 

'/  if  Loiidcsl  Term  Dniniiiidii 
fiiir,  rmiK lit  liords  obtainnlilf. 

HoC'krd  by  llicfiill  •I'i'dil  of 
1  lie  ( iovciniiii'iu  and  people 
of  I  li  '  Domi.'.ioii. 

\n  atlraetive  invo'-t  incnt 
w  ith  a/lcc;iiate  iiitcre-j  \  ield. 

At  market  pri  ze 

To  yieltJ  about  5.03'  <. 

HANSON  BROS. 

Aiyesinend  Setx/ities 
160  St  Jemca  St  65  Sparks  5C 


HINTS  TO  INVESTORS  The  National  city  Company 


r  British  Empire  Steel  2nd  Pfd. 

f  '  till  pun  think  if  is  iinrtli  whitr  in 
r'jiitiiiiir  to  hot, I  jiritish  limpin'  Slept 
u  I  -))</.  />/»;.  /  ,11,1  airare  that  the  present 

|j:  ninrkri  prip^  ,,  poor  one  fit  irhich  In' 

I*  sett  hut  oil  i.Jir  other  tioiiil  it  this  stock  '• 
L  I  IS  liketu  to  shtire  the  ilisinni  etui  of 
|k  I  IHonlon  finci  Itrpttep  it  seems  to  me  it  | 
irotilrl  he  heller  to  sell  unless  there  is 
tl  I  "  fe'isonrihir  elioiicc  of  siieress  for  this 
,  eonip'iiiu,  oml  this  I  doubt  .hut  tcoulrl  j 
r:  like  pour  opinion  in  the  premises,  and  j 
{  thon.k  poll  in  onfieipalion  of  pour  kind  , 
jj  f'epty. —  /,  /•  Minnegpoli.s,  Minn. 
jii;  .Vnswor, — Vou  will  have  received  nyl 

IhiH  time  a  copy-  of  the  annual  report  i 
jj.  of  the  eompany,  which  shows  a  con- ; 


yfiewers  «n  Inquiries  nre  l>.i«e«l  iipnn  In rorm.-illnn  irtileli  Tlli'. 
'  hellcveH  relt:il»le.  f;ilr  tiiid  iit>preJii<ll<'Oi3,  hill  l»e- 

J<>n<l  the  exrrelae  of  care  In  Keriirlnx  «iieh  inrorniiilluii  Till:  I'l^  \>- 

I  lAli  TiyiKS  nsKumetw  nu  ^o^|»on»ll*ll{t,'t , 

lnqairle.«  mu«t  lie.-ip  llir  xiemiture  nn<l  nil<lreK«  of  llie  «rller  In 
nrder  to  receive  ntleiitlon.  Aiion.'i'n  IhnuRhl  fo  he  of  piihlic  Inlcrct 
"III  be  publlahed.  11  nn  nnener  Is  not  of  Rencrul  Intereel  II  "ilt  be 
in.illeil  protided  Ktnmped  ■elf-iidilrexiied  envelope  l»  cnelo»ed 

Owlna  to  the  larRe  number  of  tnqiilrlex  rerelved  and  flic  lime  r-- 
•jnlred  I*  aeeiire  the  Information  In  connection  with  a  itrenl  man'  cf 
Ibcm.  It  U  ImpoKsIble  to  Ret  nil  replica  In  diirlnx  the  week  in  wiiicli 
tbej-  nre  recelied. 

All  InqHlrlen  are  h.mdied  as  eitpedltlniiKl.T  nx  panxlble  and  if  joor 
answer  I*  not  published  in  an  early  is.ra '  we  would  suKRest  jarr 
heeplnit  In  touch  with  the  puRe.  In  order  to  rind  the  reply  to  jour 
•mery  when  It  nppenr*. 


Broir.pton  Common.  '  i 

f  f/'flfl  Id  slrn’i  K  itf  tUrunptini  /’;///>■ 
•nnl  f'nwp-rinf  ('rnnuion  irhii'h  /' 

hot/nJif  itf  ;;7  io  tvhich  rnsi  me  ' 

r'.  Ms't  ('•!  ■■itVi'm.  ('x'Vf'rnl  rjrcirir 
rt)s*  r'l'  itufi  !s)iplhh  fJlcv- 
*r;f  Contiitup  of  ('nn<t<la  icJiuh  j\ 
of  fh  '  i^sifr  prirr.  /  irouUi  Jiki' 
cpinioif  in  rf'f/c.rft  to  thr.-ir  srruri- 
fi  s.  .\nni(i'itr,  fOronin. 

\ns\v<M*:-  'riio  llronipl4>n  PuV>  .mvl 
H  '’>i  i-  ( ’c>niTian\’  lir.s  l>04*n  coiiiinc 


Ottawa  Power. 

t  <im  thinkinp  of  pprrhasino  edhci 
Oitnieri  Power  or  K  a  minisi  iQuiu  I’OH'Ci 


L.  R.  Steel  Tr,:st. 

/  hold  .'j  st.'ire.s  of  I,,  H.  Sh' 
Ip  H'hieh  east  me  Slnii.  II  ho' 


f;  .sicloral.lc 

ti  vious  yea 


imi>rovcmcnt  over  the  pre-i”*  present  market,  rto 


eon  side  r  I  I'm 


Prolertive  I  rii':t  He. or-  th 


«:ing  in  th.  sain  of  aixmt  $1,500,000  j„  ' end  possible  pain  in  mnrkeli  .\n.swer.~Some  of  the  inter. 'sis  i(icn-  hcen  pa'd  off  on  the  p-.  fetio,!  stool, 
cuiniiiys,  partioiilsilx  as  there  wa.s  j,  — ■'tuhseribrr.  Xiapnra  I'nlls.  Out.  \  witli  the  I-.  K.  Steel  oonoeiiis  anil  this  has  left  po  .\;n  oiw"t  now 

preat  (leal  of  labor  tronlde  dnrinir  the '  i  iiave  hfen  at  work  trxniK  to  sate  for  a  (list rilnil .on  on  tlie  eommon. 

past  y  ear,  which  cut  down  the  coni-‘  fhtawa  I.islit.  Heat  anil  !  some  of  tlio  midcrtakinks  of  the  oki  H.'.'l  it  not  bernt  f,-.  nio  seiliack  tliat 

panys  production  and  profits.  The  ''onipany  has  not  shown  as.  :  comimny  for  tiic  siiarclioldei  s,  and  tliey  oc(  tiri-ed  In  tlic  milp  matket  it  wa.s, 

workints  capital  iKxsition  of  the  com-  Pb  at  progress  nor  has  the  stock  held  ,  ^  tiow  formed  what  is  known  .ns  tliouRht  altoeetlier  likoly  ttiat  .a  pa'  - 


s!( 

iikty  r.lmig 

(hiring 

lilt' 

.St  f"\( 

yoi 

r.T.  Hr,  earnings  in  i 

^1"  pns.f 

1W  l-lx  1- 

rtfl- 

\'.\o 

nil.*,  hi.wcv 

'r.  liaxi-  1 

Oi'K  so? 

111  xx  liat 

!/on 

Jiff 

H-tcd  by  Hi. 

cliang-'. 

rOlKht 

loirs  m 

-or- 

til- 

piiin  maik 

"1.  .\s  a 

of  Hi" 

a.ii>rovc;l  con.i 

lions  -!l 

s  hax" 

i('n- 

Imv 

n  pa'.T  (>ff 

on  Hi"  p 

■iTa'iti'. 

SlO(-k 

'in.'A 

:i  IK 

Hiir  has 

"ft  Ha  .X 

:i\  4)}w 

-1  noxx 

ftir 

a  .list  rill. 11  .on  cm 

til.'  .■( 

nimoM. 

<>](1 

11;'. 

1  it  not  b"( 

11  f.-r  liic 

sf'llT;u 

k  Hint 

GOOD  WORK 

The  success  of  the 
Thompson  -  Starrett 
Company  ha.s  been  due 
to  good  work  in  every 
enterprise  it  has  under¬ 
taken. 


THOMPSON -STARRETT 
Company,  Limited 

Btiildiue:  C'onslruction 


Jinny  also  continnes  stroiiR.  There  na.s  as  well  as  had  been  anticipated.  One  i 
been  .some  .  ritici.sm  of  the  fact  that  ,oason  for  thw  we  fed  vx.ns  thn(  ..n  I 


tile  amount  alloyvcd  for  depreciation 
was  not  as  larK('  ns  the  previou.s  ycai. 
liui  wc  are  infoiTied  thni  m  Ihe  lalt.-r 
'  nsc  tile  company  alloxved  much  more 


reason  for  this  we  feel  was  that  an 
mvesiipation  by  the  Ontario  Ooxern- 
ment  pome  month.s  aRo  shoxved  that 
both  its  local  competitor,  the  ‘Hydro  " 
i'.vstem  and  Ottaxx-a  Power  itself,  np- 


( ’ons('Iidjt('d.  Incorporated,  xvii li  ment  xvould  h.ni  e  brs-n  made  on  tlic 
ter  taken  ont  at  l>ox("'.  |)(da-  common  stock  at  the  iieRinnliik  of 
19t'l,  'I'Ik'ic  Is  noxx  a  ftcncrnl  bolicf 
comtianx  is  headed  l.x  W.  .M.  comp.iny  wiii  consider  tlw 


a  charter  taken  ont  at  Pox. 
xxnrc. 

Tills  coiniiany  is  headed  Ir 


|<'ounsp|  for  the  I. 


foimi'rlx-  I'h'cf  I'csninplion  of  d;\-|dcnds  on  tlic 


mon  fo^xard;■  th. 


>f  tho  I'l  escnl 


— ■  . . .  siciTi  anu  viuaxxa  t  ower  u.seir.  an-  _  ,,  .  ,  i  vi^ir 

in  order  to  cover  the  l.al-  pcared  to  lao  charpins  much  lower  v'p  t horonph  knowledMc  of  I 


nnee  of  the  cost  of  the  plate  mill  in 
ilie  form  of  .amortization,  .so  that  tins 
Item  of  lieprcciation  tnipht  ta.ke  up  a 
coo.J  portion  of  the  alloxvancc  from  tlic 


rates  than  xvere  reasonable:  that  is 
tliere  had  been  rxcesstx  e  competil 'oti. 

\  not  her  eausc  for  a  sloxxinp  ui>  in  the  i 
e,arninc  power  of  Ottaxvn  Poxver  xv.is  j 


c.oxernmonf  of  .$4.tio0,ooo  a.s  eompen-  the  •c'aretty  of  ptaxxer  xxhich  prexetiftsl 
fation  to  the  company  for  eaneellinp  the  compHny  frotn  (level,, pine  ttic  loial 
tlie  continct  for  .steel  platp.c.  xvhirh  f  eld  as  it  otherwise  would  ,\rrause- 


Ihe  affairs  of  the  parent  anil  assoeia- 
ted  eonc~ins  .lust  hoxx  the  plan  of 
reorganization  xx  ill  he  xvot  ke.l  ont  has 
not  yet  lieen  determined,  so  it  is  im¬ 
possible  to  say  lust  xvb.al  xxdl  I,,'  the 
standinir  of  the  I.  It.  Steel  Ihalty 
' 'nrporation.  Tins  comp, any  had  tin 


the  continct  for  .steel  platP.c.  xvhirh  fold  as  if  otherwise  would.  ,\rraURe-  mpoiation.  i  ms  i  omi  ,  'y  n- "  a.i  j,Ientif,ed  vxth 

natuiyally  re.sulted  in  a  heavy  capital  ments  have  heen  made  recently  xxath  .1  nutnhet  of  tile  buiidiny,..  flic  I  nitci  St.il, 

toss  for  the  company.  Tf  is  not  clear  the  Dtfawa  and  Htill  Poxxer  t'ompany  "  '"'1'  'h''  stores  of  the  r.arent  com-  ,  . j,- ,,,  cot  n.ir.itir 
vet,  xvhfther  the  recent  wnBe  apree-  which  should  ensure  all  the  poxver  It  "ere  located,  but  w,'  tinder-sland  undertakings 

ment  xxill  work  out  satisfactorily  or  t'c'-iuires,  and  this  in  turn  .should  to  avhen  the  company  fatlivi  there  t  loncral  opcr.at  in;, 

not.  but  xx-e  look  forward  to  better  la  reflected  in  the  earninjrs  of  the  com-  -sti"  large  balances  to  he  p.atd  to  knxe  been  rep 

b.ii  conditions  durlnp  the  current  year.  T'any  during  1!>:4.  The  loxv  xxater  bi  iginai  oxvners.  It  xy.’ll  therefore,  ,,,,  ,iccn 

iinii  if  tills  situation  prox  e.s  favot-al,le.  situation  during  the  early  part  of  I’nxe  to  be  iletermlned  vxln  thet  the  p^otencts  fw  cle.  ir 

the  (otnpan.x'  .seems  nssiirivl  of  min  Tt  tt’2.^  xvas  more  acute  also  than  it  has[b>'mpany  will  he  able  to  Itol.l  on  to  all  inn  ] 

liettev  earnings  fluring  1924.  and  a  snli-  been  this  y  exar.  and  in  that  respect  j  btiildings  or  if  a  ccr'a'n  nunit>ei  pppn  srxnie  siil..s 
slanti.d  amount  availRl>l(»  for  dividend.s  the  earnings  for  192!!  should  Is*  them  xxill  haxc  to  be  turned  lim  k  ,,„;,,.,]ed.  oxviim  1i 

on  tho  I'nd.  Preferred.  The  whole  sit-  '’“'t'f'ded  during  the  current  year.  Wo  'b  'he  people  froAi  whom  ihej  were  i,x-dro-olecf rie  and 

nation  has  been  lather  discouraging  that  the  situatiem  facing  Ottawa  fttfchased  in.stcad  of  completing  th,  poises  being  dex'elo 

for  the  shareholders,  hut  an  improve-  '’'’"'•’f  .should  gradually  improv  e  and  Payntenls  on  them  purls  of  the  countr 


Canadian  General  Electric. 

'nio  1 ’.'in.nli.in  ^lonrinl  l-nortflr  Ct'ni- 
hiis  1k‘i  ti  ovt'r  by  .Nnif'r- 

i<*{tn  ni'ij  sr>rn?*itoCsj  nf 

tbo  old  or»ni)»,in\  f4ir  fboj?o 

of  Tho  now  intoro.«5is 

HIV  idoriHfiot]  u  th  thi*  .*5nino  1nobjsir\ 
in  tho  1  niioil  St.iips  ;nid  brinp  to  tho 
I’flnft'Fin  4-iM  I'or.ttmn  n  full  l\nowl4'rIp’o 
of  Its  nnflortnKin;;.s 

tionoral  o)t(‘r.it sm;,  < ‘HkHOotip  rooont- 
]\  hfMO  })»'rn  loj.oit'v!  ;»s  hnvinc  i 
s}u»^^  n  ;iM  im|»rii\ rin»  tj!  <»\  or  Ijst  vo-'ir. 
Pont fo:-  rMrtrh*  '•‘Vi’Pon'nt 
Ht  0  low  I'bii.  iiu?  I;4t1.  fl',-  thi'ro  InMt 
hroM  srnin'  otnit  r.'-o  f s 

.i\\ar4lod,  fwinii  to  thp  miinboi*  <'f 


Preferred  Stoeks 


Their  dividends  are 
free  from  the  Dominion 
Normal  Income  'Tax, 
■which  makes  these 
.stocks  particularly  at¬ 
tractive  to  investors. 

Our_  letter  privinj? 
statistics  on  some  well- 
known  issues  -will  be 
mailed  on  reciuest. 


F.H.  Deacon  &  Co.  | 

Members  Toronto  Ftork  Exchang^e  {| 

INVESTMENTS  | 

227  Bay  St.  Toronto  i| 


ment  scents  now  to  he  in  sight.  Piidor  ’bok  for  an  improvement  also  in 

llic  eircumsttinocs  we  think  that  as  T'Cicc  of  the  stock, 

tiicff  has  lieen  such  a  heav.v  slump  in  iz-  >  *  •  •  n  j- 

tlic  pilcc  of  the  2n(l  Preferred,  it  xvould  Ivaministiquia  Power  Co. 

ee  ;idx  it-.aiiie  for  you  to  hold  it  with  the  Kaministiriuta  Power  t'ompanx  has 
Kl-n  that  thixre  should  bo  a  Itettermenf  stend.ly  strengthened  its  position  as 
i.i  the  juice  of  the  stock  during  tite  j,f,  jnxe.stment  security  during  the 
xomin.g  year.  j  pa.st  ye,tr  or  two.  ft  h.os  one  di.sad- 

*  *  *  *  vantage  looking  towards  future  Jexel- 


Would  sugge.sf  your  writing  to  W 
M.  Wilkin.s,  c.-o.  SteeJ's  i ‘onsolldatnl. 
Incorporated.  Huffalo.  N  Y  .  .i-.king  limi 
fo  keep  you  ndxu.sed  regatvlmg  any  fiit 


I'fiscs  Iietng  dex'cloir.'d 
parts  of  tlic  country. 


En5:li.sh  Electric  Company. 


s-.ltiiation  has  nl.® 
■4*\<'m4j-it  in  thf*  <■ 


thor  dcvp.lopmpiits  hi  connt*«  tit*n  wixh  for  bhiplisli  IslorfjT 

thp  nffHirs  of  thf'  oompany  of  4  *nii  so  thorr  is  a  ff^  Iiiu 


Canada  Steamships  Common. 

/  should  he  fireatlu  obliged  it  ffou 


Penmans  Limited. 

Shall  he  obliged  it  you  nnll  kii  dh/  in- 


opment  that  is  faced  by  most  power  regardino  I'cnm 


/  should  he  greatlu  obliged  if  you  i  companies,  and  that  is  there  is  a  limit 
ii'fiiilil  let  me  ho  re  pour  opinion  of  the  the  antonnt  of  power  that  If  can 
storks  os  mentioned.  n.imeU,:  Cnnoda  h'-oduce.  , and  therefore  dl.strlhnte.  The 


boneLs.  ffifing  me 
iL  he  I  her  same  ca 


your  opinion  u-s  to 
I  hr  eonsiih  red  n 


.s-b  '/iioxfiips.  Coiuwrm.ut  .til.9.5i'-  //o/fi.,-i  '’’■'’"blit  2-  '''''''  It-  P 

oeriioid  Hines  ot  *11  Tn ;  Cor, anion  t'a.  ""  as.sured  market  for  this 

eifie  htoilu  n/  III  t  hold  flollinoer"'^  of  Fort  William.  The 

sij  .  ....  IT  I.  11  .  I  ‘'ffy'dro"  Sy.stem  controls  the  munlii- 


firsl-clnss  innestment.  porllettlsrlt.i  as  ibutcd  He 


(iniiiii:-  tor  l-ingirsii  I'.ieclric  i  lunpeny 
( >r  ciuii  se  there  IS  ii  fi'elhig  tli.-it  tltiu. 
xxill  liaxe'lo  lx,'  .a  furiher  icvix.-il  in 
geliei.il  liiisiness  t  liroiighoiit  theeoiiM 
fry  to  oroxudi'  .siii'fi,  iriit  Imsiness  foi 
;lH  elcilric.Tl  l■olnI,aules 

I-'or  tho  stu.ill  I;.---!  of  yiiiii  tioliimgs 
.von  hax,-  loo  mneli  In  oti,-  industry- 
anil  II  xxoiil'l  V,ax-C  l>e(-n  bi-tlei  to  ita  x  e 


purehosed  of  $14  oml  on:  tlinkirg  of 
hni/inti  some  I'oioolo  Sfeomshi/rs,  nr 
C.l'.t’..  pre  ferohly  the  loiter,  Cio  you 
consider  C.l'.lty.  of  present  price  leith 
i.irli.inpe,  oniounlinii  to  prnetieatly 
$149,  irould  he  o  teise  pt:  eehasr  to  hold 
for,  soy.  one  yeorf — Ini  stni,  Ikirtat- 
peo. 

.\newer.  You  will  find  the  situation 
in  reg.'.rd  to  tin-  aniiiinl  report  of  Can- 
a.de.  .''tea  mstiiii  l.iiu-s  dealt  xx-ith  at 
■some  Icnglli  i.i  this  i.ssu'-.  lU-fereuces 


presen.  OUTPUT  ts  anoi.r  zg.eeo  P  lyiUunn .  Uni .  and  msl.  ad  of  two  eb'ctrual 

and  If  has  an  as.surcd  market  for  this  ^ 

In  the  Hit  V  of  Fort  William.  The  Answcr.--We  consnler  the,«e  l,onds  a  meat  sPekstt  would  hax,- 
-Hvdro"  sV.stem  confnds  the  munl.-i-  class  investment  and  l-hexc  that  l.e,  n  umvo  .'.dx.mtageons  if  x 

pal  ajid  industrial  .situation  in  Portly''"  look  upon  them  lu  d.solule-  l  ik.-n  s.uiie  ptit,lo-  util-.ly  ir.si 

.Arthur,  the  neghhounng  city,  lurt  asi'V  .safe  ns  to  juiti,  ipal  ns  xx,ll  as  m-  as  I  xx  in  (  ily.  paying  e  pe,-  i 
Kaministiquia  controls  botli  in  I-'ort  I 'crest.  The  i.ssue  of  .$:.0,i,i.iiii0  lia.s  mg  .aronml  i,,..  t,i  yiel.l  iili-uit 
Winiam.  WhPn  Kort  Wilhnm  do.'-’irvp  I  bf'm  oiilstantlniK  Uh'*;.  ;iiu!  is  <hn‘  »  *  nr  an  nujnstHMl  hk. 

increa.sod  poxx-er  it  xx'111  probably  liaxe|on  Noxfmbcr  1.  1!i2fi.  but  the  tota'  '  .it  -id,i.  p.iylii.  ,  jt,  r  i  ,  nl  .itn 

to  turn  to  tlTe  "Hydro"  .sty-stem,  but  the  ]  r.mount  IS  Ic.ss  Ilian  .xOfe  o;  tlie  asset'  .-i:oim,l  su,  yt.I.img  .nliout  S 


Nipigon  dovelojiment  xxas  so  (ostly  of  Ibe  eomtiatiy  : 
that  Ksminist iqui.T  Poxxer  Cniniiany  Hie  enirent  aswt 
1ia.s  no  need  to  fear  coinjutilion  in  bonds  bus  been  r 
eoT.t  or  In  r-Tt/.s.  'I  he  jii-,  ;en1  liu."ness  r-ompany  rnnk.s 
en.sures  the  eoitijiany  an  ex<-cllent  s -lid  .Ttiiong  the 


r.mount  is  Ic.ss  tliaii  .xOfe  o;  the  asset'  .'11011101  s  1,  y.e 
of  Ihe  eomti.atiy  and  less  iliaii  OO'.  "t  'cn.. 

Hie  eni  rent  asw  ts.  No  jioi  tion  of  Hic  'V- 

bonds  bus  lieeii  rede,  in,., j  ;.o  fat  ’I'lie  D 

company  rnnk.s  .as  one  -f  tho  most  ^  Monlreal  K 
s  lid  among  the  Industrials  listed  <ui  -  /  thinhin 


and  itisliail  of  txvii  clortro-al  cpiip- 
ni,-nt  sticks  it  xvould  tun ,-  piTluitis 
lie(  n  mon.  advantageous  if  y  ou  bad 
I  iken  some  ptitili,-  iitil'.ly  is.sio',  sueli 
as  'I'xx  in  ('ily.  j'liyang  it  per  nf..  sell¬ 
ing  aronnd  r.,’..  to  yield  tibont  11.2  |>er 
,,-iit..  nr  an  iiidu.strial  like  Steel  of 
I'attaiia.  paylnr  ~  per  ci-nl,  and  selling 
.'iioiiiol  SO,  y’el.iing  about  S  .14  jxer 


O-O-I  >  ii.-cs  margin  ox  .1  dividend  reouiremenl  S  j  the  I’anadlon  Hxehnnges,  and  htis  a  1  c-  rent  Honyn  Cold  Ifim's  nronnd  l.ac  o 
he  pr(>fer-  aithoug’i  the  ehaii'  r  s  for  appro-  ,  markalde  renud.  as  xv.as  jiomh  d  I'ul  shore,  ond  would  tike  your  opinion  in 

lat  a  dixt-  fiation  in  x.aluo  nre.  as  xx  e  have  ex-  Financial  riniCK  of  March  l.j  reoard  to  this  storJ,.  /,.  .1  ,  Montreol. 

ey  is  not  plained,  tecs  than  some  other  jiowei-  v,,,,  tviH  apprecinte  the  xvote  inargm 

re  I  xvould  ,  ,unpnn  e.s.  the  fin.iip  ial  strength  that  ,,f  ^afety  jirovidrsl  for  bond  iiitere.st  '  .''".Ml  ipes 

ter  oMent  ,.o,,, patty  ba-  atta  tied  makes  It  f,.,,,,,  ,„„.inp  the  past  l•"""'•d.  i.s  l„-mg  spon.soie.l  an.  le. 

hose  on'  head  interest  and  jirefet  red  d.x  oletols.  , 

I  ¥  M  earne-l  217';-r  ""  its  i-o.n.non,  and  of- ,  The  Dir.  elms  inehtde 

'  .  ,,  i  r  O  o"  comiio.n  dix  tdeiois.  ,  ,  ihs-shlcnt  NOftb-rn 

‘1  Cosgrave  Brewery.  there  went  back  into  the  bu.siness  it.  '  |  |.;x,,|r,.six  e.s,  xxho  is  one  of  the  I  .  St 

f  would  miirh  npprrriate  your  op\n-  '•  *9''  comp.anv  passed  itirough  the  di-- j  ,(  mmi  in  I'aniidn;  Dr  I- 

!  ion  nn  thr  purrhajf*'  of  Cnfinrn vo  period  with  f'c>mjiarnti\ <  y  stiia  ,  Hat  wood.  Hi-an  of  t)ic  I  nivi'r  Jiy 

Holliiiger,  iirru-rry  Shares  at  the  present  time,  losses,  and  Hin  fa.  t  lhai  it.s  eommon  |  .Montreal,  and  the  Hon.  \"r,n,se 
e  share,  i.s;  -/fi,, re  „rr  (7l«o  (7  /<•«,•  maffrr*  4»t  con-  .stock  pajdng  Sb-i-  regular  liixddend.  xxiHi  ivovlticial  Sc,  retar-  .f  Hie 

ids  mor(»|  nrrtion  with  ao,me  upon  which  no  sometimes  a  Imnus  of  selling,  f.f  (^to.j.ec, 

■cni.  epc}\  doubt  you  could  enlighten  me.  around  IfiO.  gives  koiup  intimation  of;  \vo  are  reliably  inform.  •!  itii'  Hieic 

r  annum,  has  ram  puny  been  in  "b-  position  the  se.  urifie.s  of  this  I  „„  f,.,,,.  pn„n<.1ieti  ■  t  .•  i.  mol  thal 

hnre.  this  rrisf^^nr^?  oompo.ny  hobi.  Tli<‘  Imsinoss  itsiif  .r- ^  djioctor  prti-l  i  hi^ 

about  5.4 1  ,,  ,  ..  ....  .  .  -  a  xvell  c-stabitshed  on.;,  well  diversifo'd.  ,  |,m^.  T-iir.  propi  rt  x  p.,  ;  .  I  on  xx  lint 

,ng  stock'  <’’>  '  dUidend  rate  is  «  ^,r,„d.ng  high  with  the  trade,  ably  |  I  onsi.lercd  to  he  th-  -g  sfriki'  of 


are  mtide  t.x  the  posito  n  of  the  prefer-  n,pi  a:,i,o„g-,  the  chanees  for  appro 


irrineiils  I  the  I’anadton  Hxehanges,  and  bti 


Montreal  Rouyn  Gold  Mines. 

I 

I  om  Ihinhiiui  of  pinrhnsinn  Mont-' 


red  stoek  !;i..l  tlie  opjn. on  that  ,a  dixt-  elation  in 
(lend  under  the  pre.seiu  po!  .-y  is  not  plained,  te 
near  al  Iran. I  fo’’  Hie  pn-f.-irel  xvouhl  i  ,,monn  e,s 


ABOUT  9\% 
IN  N.Y.  FUNDS 


iaiioii  in  >valuf*  nrr*.  ns 
'lain^d,  ioc«j  than  S4»m^ 
<»mpnn'f's.  tho  fin.in'inl 


Fxtrart.n  from  our  Pullet  in  on  Tw-in  around  *12  for  a  $5  par  x  iilue  share,  i 
Vhe  SHn'’w*ln'’t‘C/JTon'Te^  -l.cipa, ing  dividends  mo,; 


(jue..,t  : 

Jiixoiends  for  over  2t  year." 

Price  ruled  over  Ifoi  before  war. 
1910  to  1914  never  sold  beloxx-  par. 
VIeld  before  war.  nlj  to 
yield  to-day.  about 
.*i:..Tiin,09O  stock  issued  at  par  be- 
ixveen  1901-1912. 

\o  new  e.opital  In  10  .vears. 
riindeij  debt  increased  only  .*3S5.- 
00(1  .'iiK-e  191" 

I’roperly  valne.s  and  reserves  in- 
erease.l  .*1 9,5.’lfi.215  since  1910. 
•Titney  service  prohibited  in  Com- 
jiany'.s  lerriiory. 


Dickinson  &  Walbank 

Menbcr?  .Montreal  Stock  Exchange 
152  SI.  James  Sireet,  Montreal. 

Main  4090 

T.  Rell>  Itlekinson.  .T.  Y.  K.  Walbank, 
M  MeI.ea  Walbank. 


four  weeks  or  Hi  jier  cent,  per  annum, 
ihi  .stock  costing  *12  a  share,  this 
xvould  represent  a  return  of  about  5.4 
jier  cent.  It  is  low'  for  a  mining  atock 
even  of  the  approved  worth  of  Hollin- 
ger.  Th"  3t,aternent  for  1923  fell  far 
below  Hotlinger'.s  normal  possibilities. 


near  at  li.-in  l  to"  me  pn-i.-irei  would  ,  ,,tnpnu  e,s.  the  fin.in.  iiil  strengib  that 
npply  to  ii  cou side r.-'.l ily  gie.-rtcr  eM"ii1  th"  .-.'mpiiiiy  ha---  ntta  ncl  mak"S  It 
to  Hti-  "ommmi,  .\  .'■.urpli:'  tnnula-  r;ith"r  ii 1 1 riii't  ix  e  from  an  inx'estmont 
ted  oxer  a  period  of  ye'ii-s  has  been!  standpoint, 
almost  e?'t"!l  tip  by  heaxy  lo's"  .  on'  i/t  if. 

(-.■(tin  X  f-s.'cl.s  ,uid  other  invostnn-nts,  \  | 

dividend  for  the  commoji  .set  iiis  a,  Cosgravc  Brewery, 

i.iiig  xx'ay  off.  I 

U  ...  _  f  would  murh  nppreriate  your  opin- 

nolimger  Gold  IVlineS.  |  „„  the  purrhasr  of  Cosarove 

'I'he  jiresont  juice  in  llollmger,  itrrirery  Shares  at  the  present  time. 


.Aii.swir:  Monlieal  Potiyn  Mines 
l.iinitod.  I.s  b.-iiig  sponsoreil  and  re-, 
<  omtin  inle.l  tis  a  .speculalion  by  n 
|-"put;il>l  ■  Montreal  .sectirlly  hon.'-e, 
xxho  ,'ip|n-:i.r  to  hii.v"  ex-"ry  confidenc" 
in  its  sit.-<  e-i.s.  Th"  Din  "tors  inelitd" 

1  P'o.  I',  Itile.x'.  Vice  J'reslilcnt  Noiib*'"n 
l-Ixjilc.six  ".s,  xxho  is  on"  of  Hi.-  1  .  si 
xi-i'.s.  ,l  mining  mon  in  Hanti.hi;  Dr  I,. 
.|c  I..  tlai  xvooii.  D.-ati  of  tlie  I  nivn  Jl.V| 
of  .Montreal,  and  the  Hon.  X'liotis" 


around  *12  for  a  $,>  jmr  v.-ilue  share,  i.s;  -/here  are  also  a  few  matters  in  eon-  -stoek  paj'Ii 
.-learly  anticipating  dividends  morei  „ertioii  with  same  upon  which  no  sometimes 
than  tho  j. resent  of  1  pet  rent,  each  doubt  you  could  enlighten  me.  around  Hh 

four  weeks  or  Hi  j.er  cent,  per  annum,  rompary  been  in  the  high  p 

ihi  .stock  costing  *12  a  share,  this  r.rlsteneef  compn.ny  1 

xvould  represent  a  return  of  about  5.4 1  ....  jj  -j  .  •  e  a  xvell  esta 

,  1  (ti)  f  notice  the  dividend  rate  ts  "  ,  ,  i 


doubt  you  could  enlighten  me,  around  IfiO.  gives  Kome  intimation  of; 

e  T*  *  »  •  tho  hiiih  Position  tho  sjm  untio.^  of  tliisl 

(a)  flow  lofio  hn.<i  romp^nj/  tti  ni^n  yiNiu  n  .  ,r  . 

e.rlstenee?  eompn.iiy  hold.  The  business  it.self  is  ^ 

JJ  -J  J  .  -  e  a  well  eslaWtshexi  on,;,  xvell  diversified., 

(b)  I  notice  the  dUidend  rate  is  «  ^pj,  ,bc  tra.l",  .m-tyj 

per  cent.  Can  you  gtur  any  Uiforma-  geoms  assurejl  of  n  con-j 


tion  ns  to  earnings,  surplus,  etc.’ 

(c)  Far  a  time  the  sUenre.s  or  rather 


iwing  to  shortage  of  power,  but  the  lf>m  company  ap- 

(ompanv  is  lapidlv  conn.lotmg  a  ri-ared  in  the  transartions  of  nnhsted 
power  plant  of  its  own,  and  ui  addi- i  *  consxdrrabte  time  I 

tion  the  company  that  supplies  It  with’  "’’c  not  tioftccf  any  sales  or  even 


linuation  for  the  most  paid,  of  its  pat't  ! 
sucec  isful  l  econl.  We  .  an  recommen.l  !  j,,, 
the.*"  bonds  xx'ithout  le-sitation.  I  ,,n 


B.  E.  Steel’s  Claim  Against 
Germany. 

1  see  thal  the  lirilish  Fmiiiir  Sleel 


power  is.  completing  anothet  develop- 1  d^oMions.  Can  you  c.rplam  fhisT  ,  „  .V-  ,  t 

ment  itself,  .so  that  abundance  of  pow- i  (■!>  T'>  td>t-'  of  Premier  Ferrmson’*  I  see  that  the  lirCish  l.mpiir  steel 

cr  is  assured  within  a  few  months  to  eecntf  remarks,  would  you  consider  Compnnu  has  a  '"J;  |  Mclntvre  Porcupine  Mines. 

Hollinger  as  well  as  all  the  other  min- 1  of  fM.,  oompnny  it  obtain-  many  totalling  V  e!  u  •  b'-fo  c  ' 

1....  o,.in=  io  «i-,o  aiot.ief  Wollin  '  ofti"  nmund  $.  a  pood  purrhase  with  a  at  the  Inroes'  easts  that  ennu  bifnie 

^^ir::[r::;:;;ndSrmm  of  o(froo,-cmm,f.-Tr. 

be  able  almost  to  double  its  present ,  •  aliyVahie^n  n  tutun  daire  iteoder. 

prodTirtivr  rapnrity.  Tl  romiis  reason-  '  Ansirf'r: — •Thi.'i  companv  w«.r  In  \  e* 


Wo  at'O  roliHl>l.\  infor-HD-l  Hii’  th*'U' 
wn?>  no  froo  piiniK.lion  "I  mI.  tlioj 

I'.vory  tliioftor  pni*l  i  hi'"'  Iiolfl- 

T1k‘ projK  I'l N-  j  on  ^^hnt 

is  (  ()iisi‘Io7'(»<l  i4»  5.0  fh'  "L  sti'lki'  of 
Iho  Uun>  n  distH*  ’  nml  iii  ailrlition  fo 
sf-vcrnl  voins  fh<‘'‘  nnoov('i'o<l  n 

]in;4o  or4‘  zorv.  Th«  » aj'.ytfizaf ion  is 
only  I^.'OO.Mno  nn<l  ;n  n  of  Ibis  .'UhI 
1  h“  ox<  t  flt'oi  manner  in 

whicli  il  IS  flnain  .t  would  nppo;ir 
U>  havi'  alf  sp*"' ui.'ith'i-  pos.^-i- 

I'ilitic.s. 


7?i  yniir  nphium  r<iv  thifi  rl'/hu  hr  nf 
nnv  rnhi*'  U'  n  fufurr  ilnfr^  ifror/rr, 
prodiirtivo  rapnrity.  Tl  somiis  reason-  |  Ansiror: — •Thi.'i  companv  w«.r  In  Qxir>})rr 

aV'lo  to  boiipvo  that  within  a  very  short  '  ],usinoss  as  a  privately  owno<3  conrorn  ^  __  It  iPfA  npinion  of  tho 

time  the  <-ompany‘a  net  earnings  ^  for  55  >  ears,  and  as  a  joint  .stock  com-  j^jontifted  xxilh  Hrilish  Km- 

.should  run  very  far  above  its  averatre  ,  pany  for  approximately  the  last  thren  ,.,„.poration  that  there  ks 

for  some  jears  jx.ast.  and  that,  as  has;  yeara.  The  earning?  of  the  company  to  V.ellexe  that  a  very- 

been  intimated  ivy  the  president,  when  |  are  reported  to  l.e  well  over  20  per  r..Hlon  of  1  heir  claim  wiil 

the  output  is  increa.sed.  the  que.stion  !  rent,  per  annum  and  xvlth  .Alberta  and  re'-ognize.I.  but  there  j.s  a 

of  a  Jarger  dividend  will  be  taken  un- '  Manitob.a  opening  up  a  now  market  p  „f  (■.,ii..,  iing  ii.  Some 

der  favoralile  contsideration.  Hollin-.  these  .should  even  go  higher.  The  divi-  b„ldings  of  Hanadian  .set  tir- 

ger.  unlike  the  majority  of  the  nexxer  I  dends  seem  likely  to  be  increa.sed  in  ^eld  a.s  se.-m  ity 

mines  in  t'anatJa,  has  blocked  out  a  the  near  future  xvith  a  (-on.sequent  the.*.-  claim.".  ;in<l  while,  of 

hug"  rjuantity  of  ore.  and  it  Is  able  t-o  appreciation  In  the  value  of  the  stock.  f.Q,,,.3p  .j  19  felt  that  in  many  cases 
(letermine  fairly  definitely,  almost  lik"-  'J'he  stock  is  listed  on  the  Nexv  'York  c-jdlms  .or"  tim.  h  larger  than  Hiey 


Canada  Permanent 
Mortgage  CorporatiiHi 

4il  AUriilil.V  IHTIIlIM). 

.Ndticp  is  hereliy  given  that  a 
Itividerd  of  THHKK  PER 
I  ENT.  for  the  current  quarter, 
Iteitig  at  the  rate  o' 

TWELVE  PER  CILNT.  PER 
ANNTNI 

on  the  pai'l-tip  Hapital  Stock 
of  the  (.'crijoration.  ha,*  been 
declared,  and  that  the  same 
xxill  be  payal.le 

jEE-^nw.  THE  FIRST  D.NY 
DF  APRTT. 

next,  to  Shareholdei's  of  record 
al  the  close  of  busines?  on  the 
fif4eenth  day  of  Nfarch. 

liy  order  of  the  Board. 

.  W  AI.TER  F.  NVATKI.NS. 

*  '  ■  Serretary. 

'I'oronto.  February  20th,  102  4-. 


an  ind'tstrial 


its  proba'il"  Hurb.  but  mo.st  of  the  aetJon  takes 


ouijiiit  .and  net  earning.*  more  a"cur-  j.lace  in  -Montreal,  w'here  there  Is 
ately  than  is  ordinarily  believed  possi-  fairly  heav.v  trading.  Tliere  has  lieen, 
Mr  We  think  that  even  at  the  price  some  talk  recently  to  the  effect  that  , 
vou  purchased.  Hollinger  should  proxe  11  is  to  be  listed  on  the  Montreal  .'*to.-k 


at  the  Inroes'  ensrs  rnor  rnine  ni/nir  ^  , 01111110,1 

the  Commissioner.  Hon.  M'm.  t'ufjsley.  -.i  .1  ,>  t  nr,-  l’i,,,upine  Mine.: 

In  your  opinion  env  this  rlnini  hr  nf  t  H’r- 

any  rnlue  in  n  tiilur,  daire  Iteodri,  Hou.p'it. j/,  Ih,-  tormer  jiurehnsed  o' 

Quebre.  J7  ,f,,  fnll'-r  ,ii  1.). 

.Ansxx'eri  — T»  Is  tlie  opinion  of  the  ^  would  he  iilml  to  hn'  ,-  i/oi/t  opinion 
interests  identified  xxilh  Hritish  Em-  l„i,irr  prosp'ids  for  nn  im- 

pire  Steel  i'orporation  that  tliere  is  p^^, of  these  srr.ur- 
ex-ery  tenson  to  believe  that  a  very  „„  \t,  lniyre  is  n 

considerable  poHlon  of  theii  cltiim  will  i^tlle  om  4  per  rent,  nl  ptesen'.  wnr- 
not  only  be  re<-ognizp.I.  but  tber"  is  a  price.  Would  you  ndrisr  linldiun 

good  rh.m.  e  of  collecting  it.  Sonic 

iuforfU'ifum  t^nii  i*fii 

very  large  holdings  of  Hanadian  .sc.-ur-  ,,, 

ilies  arc  still  Iring  held  as  t^.-urity 

against  tho.*,-  claim.",  and  white,  "f  ,  f,  y„„,,ourer.  It  r 

cour.se.  ,t  is  felt  that  in  many  cases  j-on-,,,",,.  M,. 

the  .-lalms  are  m.t.  h  karger  than  H.eyl  |.j,„i,ed.  have  opened  up  tu  a 

may'  jiossil.ly  "■  s'  01,  s  1  wonderful  manner  bel.jxv  Hie  2.0. pi  fl 

are  there  arrl  s.-ini"  dispo.sition  of  them  understand  that  th"  0,, 

■will  liket.x  i'c  ma'  "  r(-.""rves  are  rapidly  increasing.  ’I'Ik  y 

'I'hese  things  have  dragged  o,,  to  "  j  3,.,.  od  as  treating  .opproximately 

eonsiderahb  c.xtent.  .No  statement  has  j 


you  purchased.  Hollinger  snouin  proxe  |  ,,  .s  ...  ..e  v..  ...v  ...vo.x.^e,  ......  o  considerahU  e.xteni.  No  .statement  has  j  ,  .  j,, 

a  profitable  investment,  if  held  for  «  i*'' ever  h"en  nuwle  as  fo  the  value  of  the  ,  „„o.„„a.oo  j.Vr  month.  We 

teim  of  years  harm  haxdng  a  referendum  xxhkh  may  spcritp-s  xinnfis.-ated  and  until  Hiere  ;  .jK-jjjcn.ls  and  prices 

—  nAllufBv  have  a  fR\orahlr  effect  on  the  com-  jtnpOH.sihle  to  fleterrnine ;  ^  7.1 

CAnAQlAri  FftClilC  KAllW®y«  I  prjny'fj  e;i,T'ning'S.  Wo  VkPilie^'e  this  -o  *1..  -.1-.;- _  _ .1-  1  tlllJ:  In. 


this 


Are  You  a  Stockholder? 


THE 

ROYAL  TRUST  (9 

EXECUTORS 

AN  D 

TRUSTEES  J 


We  haxe  always  favored  Canadian  be  a  good  spiNiulative  invest- 

Pacifb-  Hallway  as  one  of  the  slerling 
inx'T-stments  offered  in  this  country 
among  sTock  socuriiies  At  the  present  - 

level,  around  *150  a  share,  it  in  ffix-ing  . 

a  yield  of  a  shade  under  7  per  cent. 

Hemg  lisled  on  the  Nexx  York  Kx-  A  f*P>  Ynil  a  ^ 

.  hant'".  w  here  it  is  dealt  in  mainly  by  n.1.  C  J.  UU  ct 

Canadians  as  xvell  a.s  Tnited  States  In- i 

vestors  through  that  medium,  it  is  nub-  , -.w 

ject  to  more  fluetuat  ions  than  it  wotrld  ElMQvilRY  COUPON 

trf-  if  its  activity  xx-ere  dominated  by  its  I 

appearanee  on  tlie  <‘anadinn  ex- ^  To  the  Editor, “Financial  Times,  Montreal. 

'  ,  "''Z  -k  p!’'nurchTse  an“a '  *  itWni  of  porchsln* }  following  securities: 

^’,uT^'.spe‘ulati(.tl.  Imoking  at  It.  hoxx-  Please  give  me  your  opinion  (free  of  charge)  regarding  same, 

ever,  from  the  J.osition  of  an  Invest-^  _  Purchasing  Price 

:  ment  to  l.e  held  ox-er  a  term  of  years, 
xve  think  that  you  xxould  be  well  ad-, 

I  virad  to  purchase  same.  Not  only  are  ;  . 

I  present  earnings,  xxhich  were  an  eveji  Nome  n4  Ve,o„teo„ 

j  12  per  cent,  in  1923,  reanonably  assur-  '  Name  Of  Enquirer . 

ed,  but  there  i.s  being  piled  up  behind  Address  . . 

I  the  capital  stock  mo.st  valuable  re- , 

serx-es  xxhich  should  in  time  result  in  -  . 

i  some  sort  of  distribution  for  the  com- 

imon  sbareholderts  So  that  In  V-P  R  Nom  de  plum 

I  vou  have  an  investment  with  an  as- '  The  Replies  will  be  published  1 

j  sTii-ed  return  that  mu.st  T.c  considered  the  nom  de  plume  (not  the nami 

j  ample,  considering  the  uality  of  the  copy  sent  if  requested. 

;  sf-curitx  and  in  addition  the  l,ikelihon<l  j  -  j 

of  a  considerable  a.ppreciation  in  the  I  •Croesout  Hne  not  deswed. 

price  in  the  next  fexv  years.  , 


XX  hat  jif  rcentage  of  thi-  (  laiius  made  I 
.against  th"  Herman  Gox'ernmcnt  xxill  I 
be  met,  I 


Anaconda  Mining  Co. 

'Ulii.s  Hom|.any  pas.*' .|  th.  ir  divid'-iid 
.soni'  xxccks  aeo  "ii'i  .do.  li  i.-'  noxx'  .sell 
ing  lit  .$33,511  prr  .di.ir.  .  Tt."  Hoii.pan.v 
can't*  x'cr.v  xx-.  I!  tonk'-  piom"\  nl  lb" 
pr.-s"ul  .sf  lling  p.'i".  ol  .-oppi  I  1 .3.',  ;.ii<l  , 
vx-f.  do  noi  I.M.I-  ro.'-,\p;.i  u,  r"sur.i|i- | 
tionnf  ilivi'l-n.l."  or  itiu'irv  pij.  rs  for  j 
stock  until  Hi"  .  .•pp.  I  Ii.;.;k.-t  impm-  i 
vc.s.  TV"  li"ll"X‘-  it  ii'lxisnbl"  to  It. ltd 
on  to  xour  St'.,  k  md  ;i.\x;.ii  hlgl)"r 


Limited 

Head  Office:  112  St.  James  Street,  Montreal 

We  invite  you  to  consult  us  regard¬ 
ing  your  investment  problems,  and  to 
take  advantage  of  the  many  facilities 
vve  offer  investors. 


.1  Ji  isory^^j^^^Board 

?i«CHA«i.r.s  B.  Gordon.  G.D.K.,  Chairman  I-t.-Coi.Hi 
'^tR  John  Airi.  Krro  W.  -A 

A  .1.  Brown,  k.c  Sir  AugunI 

Hon.  .Sir  I.omer  (  .oiitn,  K.C.M.G.,  M.p.  Fdson  k.  4 

<'I!.XHLK^  R.  llOSMFR  \V,  -pin 

U  ILMOr  L.  M.XTTIirxvS  IION.  '  T.  M 


I.T.-COI..  ]  IBRBRRT  MolSON.  C.M.G..  M.C. 

PRRO  \V.  MCLSON 

Sir  .Auguntus  Nanto.s 

Fdson  I..  Pbass 

W.  N.  Tillev.  k.c. 

Hon.  j.  m.  Wilson 


5%  for  38  Years 

in  American  Funds  is  obtainable 
from  Dominion  of  Canada 

GI-ARANTKBjING  by  Endor.sonioiit 
unconditionally,  principal  and  in 
teiv.st  (wbiclT  is  payable  in  Xew  York') 
the  bonds  4)f 

Grand  Trunk  Pacific  Railway 

Due  January  1,  1962 

We  .strongly  reeomniend  flRv  purchase 
of  this  issue  at  onci'  as  there  is  only  a 
limited  amount  availalile. 

Price:  83.06  Montreal 


Hoerner,  Smith  &  Co. 

Invest  mnit  Bniikcrs 

87  St.  Francois  Xavier  Street 

MONTREAL 

14  Wall  Street,  New  York 

Dircci  private  wires 

Tcleplionfi  Main  0123  Rector  3555 


Name  of  Enquirer . 
Address . 


Nom  de  plume . 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested. 


*Croisout  line  not  desired. 


International  Marine.  Best  for  House  and 

/  hold  in  shares  of  Mnriue  '■ouniwn.  Offered  In  the  smz 

whieh  I  houyhi  utj(i,2.  I  wo, a, I  Ilk'  and  stoam-raising  | 

your  opinwii  on  this.  —  It.  Jl.,  .Hoi- 
.soiiiu  uri',  Que,  j 

-  Ajisxx’ci  :  — Irito.'-national  Mncuntilo  '  I  fee||#f|||innnn  BJnPll 

jLf  irshSn^L!:!™  LBCKflWalina  mClP 

,  been  vei-y  much  (iwprci.sid  for  the  la.st  . 

'  coujile  of  years.  Tho  iR'.st  opinion  wo!  213  ST"  JAf 

(Sin  get  is  that  it  is  nearer  a  turn  for  • 

tho  bettor  than  it  is  to  any  further 
f-r-khaek.  It  is  figured  that  when  tho  . 
unsf-ttlod  European  .situation  rights! 

ilsiflf  th"ic  xxill  be  very  much  ixtlor;  rreuxe  ihc  ln’iiefit  of  any  improvc- 
l  onditionsip  shipping,  Intornatioiial  I  ment  th.it  'K  .  iir.", 

Mcn  antilT;  Marin",  xvilh  its  xxido  con- j  Th"  .st.K-k  lias  li.x.ppcd  l.i  .su.-h  a  loxv 


i/lc<ei44A  Snutstcf 

For  Rent 

2  Entire  Floors 

(above  level  of  Mirrounding  biiildingi) 

Comer  of  Victoria  Square  and  St.  James 

Exceptional  light  and  modern  finish.  New 
Elevator — fireproof  Vaults. 

Either  floor  would  meet  all  needs  of  antirs 
Executive  and  clerical  staff  of  a  large 
Corporation. 

Total  area  4,970  sq.  ft.  One  floor  has  private 
office  marked  “  A  "  on  plan. 

An  Unusual  Opportunity 

to  acquire  splendid  office  space  at  very 
reasonable  terms. 

Full particaiare  on  rotfuesi  frarts  T.  P.  Webeler 

DOMINION  TEXTILE  LIMITED 

10  Victoria  Square,  Montreal 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.'  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrory  Coal  Co.,  Limited 

213  STi  JAMES  STREET 


<  liPK-c  lull  to  hcl.i  on  and  wait  for  an 
improvement  in  tho  affairs  of  the 
comi'iinx',  latii.-r  than  sacrifice  h*.* 


nections,  xxr.uM  lie  among  the  first  to  j  level  that  the  holder  has  very  lillJc  j  holdings  around  the  Iotv  levels 


6 


the  financial  times.  MONTREAL,  MARCH  21,  1924. 


^bf  finanrial 


that  of  the  electorate  as  well,  as  a  matter  of  public 
policy.  Ontario  anrl  Quebec  appear  to  be  divided,  the 
one  in  favor,  the  other  afrain.st.  Montreal  interests  fear 
Pnhlished  Every  Saturday  at  5W3  fralg  Street  West,  ■  that  the  deepening  of  the  waterways  w  ill  mean  that  the 
Montreal,  by  The  Montreal  Financial  Times  rubllsh-  j  lake  boats  will  pass  cn  into  the  ocean  and  that  Moot¬ 
ing  Company,  Limited. _ _ _ _ ;  real’s  port  will  lose  In  prominence  and  importance  the 

^  ^0^  *■•••..*  Tresident '  ^^^^^^hable  position  it  now'  holds.  Ontario  w'ants  more 

DATII)  BCRNSIDE  •  •  •  •  (jcneral  Manager  '  helleves  that 

- - -  - -  - —  -  i  It  would  secure  a  lower  average  rate  for  the  transporta- 

HAKVET  H.  BLACK  Ldlt*tr  jjg  grain,  and  that  Montreal  w'oiild  remain  as 

BOBEKT  B.  'VEKNER  •  •  •  Associate  Ldltor  j  point  where  bulk  is  broken  and  ocean  boats 

take  on  the  cargoes  lake  boats  have  di.scharged. 


SUBSCRIPTION  PRICE t  In  Canada,  $3.00  a  year;  $1.75 
for  six  months.  In  Great  Britain  12s.  a  year;  7s. 
for  six  months.  In  the  United  States,  $3.50  a  year; 
$2.00  for  six  months. 

ADVERTISING  Bate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 
CABLE  ADDRESS:  “Flntlmes”;  W.  U.  Code. 

HEAD  OFFICE;  Montreal.  Main  8150.  All  Depart- 
.  ments. 

TORONTO  OFFICE:  6  Jordan  Street.  Representative. 

R.  V.  Rlttenbouse.  Phone,  Adelaide  6406-6. 

LONDON.  EN(V.:  05  Bishopgate,  E.  C.  2.  Davies  &  Co., 
U.  S.  Representative. 

NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard 
Representatives. 


MO.NTRBAL.  FRIDAY.  MARCH  21,  1024. 


“Fair  Trial  For  Bank  Act” 

.\ppeal  of  Cunndinii  Bniilicrs'  Association  Can  Bo 
Accomplished  Only  By  Most  Thorough 
Home  Bank  Probe. 


Perhaps  the  most  satisfactory  feature  of  the  later 
discussion  is  the  gradual  elimination  of  arguments  that 
Canada  must  cater  to  the  good-will  of  tho  United  States 
in  all  such  international  qtiestions.  We  are  developing 
gradually  a  little  more  self-respect  in  Ihis  country.  We 
aro  deciding,  gradually,  that  we  might  well  fMIow' 
the  example  of  the  country  to  the  south  in  driving  as 
good  a  liargain  as  ran  l)e  driven.  AVe  are  coming  to 


Industrial 
Revolution 
of  1914-1924 

(From  Tho  Financial  News,  London) 

THK  report  Hint  the  Kgyptian 
Slate  railwa"  have  placed  in 
Italy  a  big  order  f  r  locomotives  took 
by  .surprise  not  oiil.'  the  general  pub- 
lie,  but  even  busin''.B.s  circles  In  this 
country.  Mo.«t  jeople  here  are  ac¬ 
customed  to  lool,  upon  Italy  as  a 
holiday  resort,  wi'b  plenty  of  s\in- 


.shine  and  roman' e,  »nd  regard  it  a 
almost  ineredlbo-  tb.Tt  sho  could  j 
manufacture  loe. motives,  let  alone 
undersell  the  Jiiitish  product.  Tbi.s  I 
Is  a  eharacterlstu  example  of  the 
ignorance  of  publl'-  opinion  as  to  the 
industrialisation  "  bieh  has  taken  ; 
.  rdace.  abroad  sinre  the  war.  I’eople 

realize,  gradually,  that  the  United  States  lets  business  ;  regard  Kram  e.  for  instance,  as  an  . 
considerations  become  the  predominent  factor  rather ' 

than  sentiment;  that  it  can  still  raise  harriers  three  '  ti'cre  during  the  last  few  years,  i 
times  in  succession  against  our  wheat  and  flour  and  L>'irm^"that  "we  "st  n'*^  hold  ”^the  fame  i 
still  have  a  right  to  call  itself  a  friendly  neighbor  AVe  i  <i"«»i-nionopoHsii.-  P'lsition  of  the 

,  ,  ,  ,  .  .  c  e,.i  I  I  world'.s  mantifarlui'r  as  we  did  be- 

can  still  maintain  our  friendship  with  the  I’nlted  States  !  fore  the  war  tic  better.  it  is  of 

ffroat  iniportanc#*  that  should  f« 


and  iudeed,  Jt  will  bo  ostablishprl  on  a  surfer  basis  and 
a  ba.sis  that  country  better  understands,  if  wo  place 
Canadian  interests  as  the  prime  consideration  in  ali 
these  international  ne.gotiations. 


appeal  of  the  Attorney  General  of  Ontario 
agaln.sl  the  decision  under  which  the  charges  laid 
against  directors  and  officials  of  the  Home  Bank  might 
Ite  tried  before  a  I'ounty  Judge  without  a  jury  is  likely 
to  caUiSe  a  considerable  delay  in  the  carrying  out  of 
the  trial,  as  tiie  case  must  be  argiieil  before  the  Privy 
I'ouniil.  This  latest  turn  in  the  legal  proceedings 
againrf  the  liank  direetnrs  makes  it  imperative  that  the 
Royal  I'ommission  appointed  l>y  the  Government  to 
investigate  tlip  affairs  cf  this  bank  shall  be  ratified 
and  that  the  (  'cinmission  itself  shall  undertake  Its  work 
without  del;)}. 

¥  ¥  ¥ 

It  i.v  exident  that  the  Bank  Act  of  I'anada'wil]  be 
.viib.jerted  once  again  to  a  careful  scrutiny  in  the  House 
of  I'omnions.  even  if  it  Is  not  referred  back  again  to 
the  I  oniinittee  e.ii  Banking  which  carried  out  last 
session  tlie  regular  decennial  revision  of  the  Act.  It  is 
essential  tliat  as  the  discreditable  failure  of  the  Home 
Rank  will  jday  a  large  and  decisive  part  in  the  re-con- 
.'iUeiatiou  of  the  Bank  Act  this  session,  full  information 
a;-  to  the  reasons  for  the  failure  shall  be  in  the  hands 
of  the  .Memliers  of  Parliament  before  tiiey  lake  up  a 
consideration  of  the  Bank  Act. 

^  ^  V 

As  we  liave  staled  repeatedly,  we  believe  that  the 
investi.gatioii  into  the  Home  Bank  will  not  discreillt 
the  Bank  .Act  of  fanada  nor  the  lianking  system  of 
t  'anada.  It  may  show  that  some  weak  points  still  exist 
in  the  revised  Act  and  facilitate  further  revisions  that 
will  remove  these  existing  weaknesses.  AVc  are  con¬ 
fident.  liowevcr,  tliat  the  main  fabric  of  the  Art  will 
stand  approved  after  the  investigation  and  will  continue 
upon  the  Statute  Books. 

¥  ¥  ¥  ¥ 

The  danger  in  the  situation,  however,  is  that  I’arlia- 
uieiit  may  he  stampeded  into  radical  and  noii-intelligc nt 
iegislaticn  through  an  impression  that  Mie  gross  nii.s- 
niajia.geiueut  .md  shameful  practices  tliat  were  carried 
on  in  the  case  of  the  Home  Bank  were  directly  tiie 
fault  of  the  Bank  Act  itself.  The  onlv  piotectlon  to 
the  Bank  Act  and  to  (ho  banking  s.v.sfem  of  Uanada  that  ; 
i.s  based  upon  tho  luovlsions  of  the  .Act,  is  that  fullest! 
informaii'on  shall  be  in  tiie  hands  of  the  members,  in  j 
order  that  they  may  lie  able  to  deal  intelligently  and 
without  prejudice  with  the  Bank  Act  of  lfi23. 

¥  ¥  ¥  ¥  I 

A  publication  l>y  the  I'anadiaii  Bankei.s'  Association.! 
distributed  tbi.s  week,  contains  nio.sL  conclusive  evidence  I 
in  support  of  a  Royal  (’onimissiou.  Tlic  pamphlet  do-  I 
dares  that  “the  Home  Bank  failure  is  one  of  the  worst  I 
Canada  has  Kncwii,  so  utterly  bad  that  the  kind  of  j 
luisiuanagemont  which  Iirought  it  alioul 
licyond  palliation 


For  Wheat  or  Colonization  ? 

'  I  ' he  Hudson's  Bay  Railway  continues  to  be  a  prolific 
A  source  discussion  at  Ottawa.  In  spite  of  tbo 
denunciations  that  have  emanated  from  Eastern  Mem¬ 
bers  that  a  continuation  to  spend  money  on  this  road 
would  be  an  unnecessary  expense,  we  still  believe  that 
the  Government  is  in  duty  bound  to  c;>mpletc  it  if  the 
West  insist. s  upon  this  road  primarily  as  a  new  route  for 
marketing  it.s  wheat.  Uatterly,  the  enthusiasm  in  this 
direction  seems  to  be  waning,  and  the  road  is  being  ad¬ 
vocated  more  generally  for  colonization  purposes.  If 


realities,  bitter  as  Ihey  may  be.  With 
I  be  exeeption  of  Hii.ssia.  where  Bol- 
shevi.sni  hrought  about  a  deeline  of 
industrial  produ'tion,  there  is  not  a 
single  civilized  or  seml-ci  vilized. 
country  either  in  Curope  or  in  other 
continent.'!  which  has  not  experienced 
nn  unprecedented  i>rogress  in  the  in¬ 
dustrial  domain  uoe  IStf.  In  fact, 
most  countries  •.■I'ceeded  in  reaching 
such  an  advanc.  <1  stage  that  but  for 
the  war  and  its  ifter-effect.s  it  would 
have_  taken  at  Past  a  centtiry  to  ar¬ 
rive  at  It.  Kori'  inic  histor.v  will  be 
.liiatlfled  In  refcriing  to  our  age  as 
that  of  the  ‘'greai  International  in¬ 
dustrial  revolut'on.'  'and  it  would  he 
absurd  if  we.  thr  i  ontcmporarlcs,  fail 
to  take  notice  irf  it.  ! 

f'BHaes  of  Change.  ^ 

Though  tJiere  I'.nve  beer 
number  of  Indlvi'Ioal  factor.* 
country  which  t 
bring  about  th' 
neyerthele.B.B,  sorii 


THE  ATALANCHE. 

— From  the  New  York  American. 


Government 
Municipal  Bonds 
Unlisted  Stocks 
Bonds 

BOUGHT,  SOLD,  QUOTED 


Our  Minins  Depni'tmant  has 

a  complete  Statistical  Bureau 

Write  us  for  informgjion 
Membcrr  Montreal  Mining  Erchange 


HIFOUI,  WHITE  >  CO., 
LIMITED 

136  St.  James  Street 
Montreal 


INSIDE  STORIES  STREET 


The  advance  informal  on  hrought 
I  East  from  British  rolumbla  by  P.  T. 
I'.^e^aA)  O'Farre.ll,  publicity 

c”onrribuied  to  BAND  AT  HE-iD man  of  the  Consoll 
hange.  there  were.  OF  PAR.4DE  dated  Mining  & 

p  ('t  I  Ttom 

tbi.s  Is  (he  main  obiect.  tho  Province  of  Maniteba  should  i  'a'a7.",ti"?nd',.stX7izanon  i  has  often  been  compared  in  local  clr-’ 

henceforth  provide  the  grealor  part  of  the  expenditure,  j  belligerent  and  neutral  cr,untrie.s  was 'ties  to  the  band  which  goes  at  the 
ns  Ontario  out  of  its  public  treasury  has  built  the  L^trauVini^y  "V''enuirement^®tr  wa^  On  different 

Temiskaming  &  Northern  Ontario  Railway  that  has  material,  and  hv  the  iran.«pr>rt  diffi-  ^oeasions  O  Farrell  has  come  down 

^iiiiTep.  Th4^  mdTisfrial  rounirif^:?  ,  with  stones  that  fairly  startled  tne 
d^'avonHi  to  inrr^^as*^  th^  locail  Interests  were  large  bold- 

miximum  "and’'tr,  "-^abiiXnrw  brail- 1  «rs  of  the  stocJi  and  from  Ume  to  time 
rhe,.=.  The  agrarian  eountrjes  found  they  saw  vlislons  of  the  Company 

T  it  IncreaFliigly  difficult  to  satisfy ,  making  fabulous  profits. 

HE  fjiiestlon  of  mnigers  of  paper  mills  in  Canada:  thei,-  need  for  manufactures  from  the  ..  ,  O'Parrell  would  be 

.  ...  ,  J,.  ,  ,  .  .  .  us'ial  resoiiree..,.  and  the  prolongatjon  mtie  jaier  on  o  rarre*))  wouio  oe 

IS  dcslt  witii  ill  f>n  cditorifil  In  the  current  issue  of  this  state  of  affairs  ria^  f" 

of  the  "Pulp  and  Paper  AI:),gazinp.’’  when  tho  general  'be  foundation  of  a  great  number  of 

‘  ^  farton^fl.  ^vrn  tn  countries  such  a- 

conclusion  reached  Is  a  good  deal  similar  to  that  ex-  Arfi:$»ntin8,  or  China.  At  th^  moment 

pressed  in  these  columns  .some  weeks  ago.  Considera-  m,,Jc”.Bc!f"’jriffT'ienT^*n’  ?na^ 

tton  is  given  to  the  advantage  that  would  en.sue  from  previous  to  the  war.  Tbi.s  pro- 

.  ,  ,  ,  .  .  ee.s.s  would  have  stopped  with  the 

combining  the  logging  operations  of  several  plants  in  cfs.s.')tion  of  hostiiitie.s  if  normal  em- 


opened  up  the  richest  mining  resource.<  in  all  Uanada. 

Mills  and  “  Big  Personalities.” 


followed  by  Pres/denf  M'arre'n,  who 
on  his  arrival  In  tlw  FJast  would  find 
it  necessary  to  try  and  counteract  a 
lot  of  the  publicity  that  had  been 
given  to  the  various  developments  in 
connection  w  th  the  affairs  of  the 
company.  AYarren  wag  always  will¬ 
ing  to  admit  that  there  were  atlraf 


absentee  landlord  condition  which  is  not  conducive  to 
havmonicus  industrial  relations.  Every  cominuuity  needs 
big  personalities  who  are  really  a  part  of  it.  tVe  need 
community  inleresis  that  will  hold  big  men.  tliat  are 
community  interests  and  not  merely  br.anch  plants." 

The  editorial  goes  oTi  to  admit  that  "there  might  also 
be  more  efficient  marketing  and  possibly  lower  prices 
for  tbs  product.  But."  it  concludes,  "we  have  no  de¬ 
sire  to  see  any  meigers  ma'.le  for  ibe  benefit  of  tho.so 
whose  cliief  aim  in  life  is  boosting  stock  values.’’ 


In  the  event ual'ity  of  a  deal  be¬ 
tween  the  Spanish  River  Paper  Mills 
and  Abitibl  Pulp  & 
DIFFERENT  Paper  Company  twoen- 
TYl’EJS  tirely  different  types  of 
men  would  be  brought 
>f  fomign  maniifacturos  and  together.  On  one.  side  is  George 
;  .Mead,  tlie  paper  man,  ¥-ho  for  years 
has  made  a  vtit  close  study,  not 


with  their  shareholders  ami  the  investing  public, 
the  management  of  Detroit  United  Railway  seem  fated 
to  adopt  it.  There  are  occasions  when  it  may  he 
advisable  to  withheld  a  financial  statement  of  a  com¬ 
pany  from  tlie  public  after  it  has  been  submitted  from  a 
single  Qopy  in  typewrit  ten  form  to  the  .shareholder.^,  | 
but  it  is  difficult  to  conceive  any  possible  excu.se  for  the 
management  cf  a  company  like  Detroit  United,  whose  I 
wholly  j  shares  are  listed  on  (he  stock  exchanges,  withholding  j 
Ihcre  were  imprudent  loans  of  J  tlie  information  contained  in  the  annual  report  from; 
.ninounts  far  in  exce.ss  rf  any  suiii  justified  by  the  '  the  public  for  hours  or  ilays  after  the  meeting  cf  sliare- 
Bank  .s  resoiircc.s,  ami  the  audit  was  no  better  than  a  holders  has  been  hMd.  IVires  came  out  from  Detroit 
larce  iiisolar  ;is  it  piirportcil  to  show  the  true  position  after  the  meeting  purporting  to  bo  a  suinniary  of  the 
of  the  iusuuiticii  :  annual  st:>tement.  and  left  the  holders  cf  .stock  puzzler' . 

*  (o  know  whether  to  accept  the  early  unfavorable' 

inis  publiratioii  of  tlie  Bankers’  Association  leaclics  reports  as  authentic  or  as  utterly  inaccurate.  'I’he  ' 
the  eoiKiusii  ii  dial  the  present  .Vet  as  Aineii'led  eon- '.handling  of  the  fiuanrial  statement  in  the  way  it  was 
:  titiit"s  a  law  tinder  vvliicli  an  unsound  bank  dare  not  i  iiandled  was  little  short  of  stupid,  and  very  unfair  to  ; 
(onUmie  Ui  opi>i':ite.  and  therefore  that  it  would  be  the]  (he  shareholders. 

•A  similar  instance  of  unthinking  and  harmful  treat- j 
iiient  of  the  affairs  of  the  company  before  the  public; 


one  department  together  witli  a  resulting  improvement  v'."*  1^1!  i 

in  fire  protection  and  fore.st  mana.geinent.  On  the  su  iVu„ns  ,m  international  VraJ'  ^ha^ ' 
other  hand,  the  paper  declares  that  "the  promiscuous' m  ^"ian',v*"  o"untH/»'^'thTy |  fore' th^' conipan^-  vvou?d  be  sure  of 
combining  of  mills  is.  however,  in  our  judgment,  fraught  renderert  more  severe — and  this, '  obtaining  an}'tbing  like  the  results 

with  hariiifui  possibilities.  j  vea.son  for  the  continuation  of  tiiej  that  were  possible  at  first  sight. 

"For  ono  thing,"  it  goes  on.  "it  puts  loo  Heavy  n  ' 

mental  and  moral  strain  on  comparatively  few  indi-'  The  main  factor  which  contributed 

viduals.  This,  too,  tends  to  bring  about  a  sort  of  af"!'  'bo  war  more  l ban  any  other  to 

the  mcrea.se  of  indu.strial  production 
in  many  counirios  wa.«  the  currenc.v 
chao.',.  The  exaggerated  depreita- 
lion  of  the  e.xchaiige.s  acted  a.s  a  pro- 
liibitive  Custi'ins  liarrier  against  the 
import 

made  ii  a  pa.ving  proposition  to  estab¬ 
lish  factorie.s,  de.spitc  ailver.se  local 

I  'mditions  and  lack  of  experience.  ,  . 

This  was  the  mo.st  important  factor  of  f&Ein.g  paper,  but  of  getting  the 
in  the  case  of  Kouinania,  Hungar.x'.  he.St  exCCtltive  possible  for  the  ad- 
i>rcoum  ministration  of  his  paper  companies. 

<rf*rmnny.  Vinnr^.  HAiginm,  etc..;  On  tbt‘  Alyitlibi  IS  Alexander 

tiironph  cnnhiine  them  to  <  any  on  ,  Smith,  the  banker,  1^’ho  is  reporttil  to 

'^‘n^aS:,n.’i;;'’i't"clf.  was  a  P"" -’'f' !  J' laf/ 

^tiniiiiiis  cryu'iicfr  on  the  yvnitin- 1  Abitibl  stoek  and  vho,  M ith  the  .ate 
Mit-  imrinR  it  period  of  ri.'*ingr  prices'  F.  H-  Anson,  held  the  controllin;  in- 
production  involve.,  practically  no  ^  ^  ,  tj,at  company.  Mr.  Smith 

fm-aiKiiil  ri.'-k.  as  it  i.s  certain  that,  ‘  ■-  •  ... 

ih'.  giiods  produced  could  he  .^oid  at  I  US  a  banker  does  not  feel  that  he 
H  profit.  v.,  agrieuiturni  production  fhould  be  drawn  into  the  operating 
has  its  natural  limits  the  .siimuiu.si  ^  f  Abitibl  company  and  since 

pi'ovided  I'V  inflation  ha.s  been  con- ,  _ , _ 

lentratcd  on  indiKStrial  production.  ■  the  death  of  .Mr.  .Anson  has  fl  0111 
Moreover,  in  overy  country  where  in- j  t  me  to  time  figured  that  thei'P  would 
nation  reached  an  advanced  stage  a  I  advanta.ges  if  be  could  bring 

llight  from  the  national  currenc.v  has,  .uj.i.uj 

taken  place.  lOccrybnfly  YVfiJ*!  anx-  th©  Ab3t.ibi  COlTlpAny  til©  CXCCUXIVC 
iou.s  to  avoid  ihc  lo.sse.,  involved  in  ability  Of  the  Mead  interests.  It  was 


states  five  years  ago  It  dee  ded  public 
crlt  cism  of  Hs  methods  was  due  to 
suspicion  bom  of  mlsundersr.anding. 
To  avoid  this  It  adopted  a  policy  of 
informing  the  public  of  its  activities, 
ideaJs  and  service.  At  that  time  if 
had  4623  stockholders  and  Its  shares 
were  selling  at  $776.  To  add  to  pub¬ 
lic  Information  on  its  activities  pub¬ 
lic  ownership  of  Its  stoek.  shares 
were  increased  through  stoe.k  divi¬ 
dend  and  reduced  par.  They  now  sell 
at  $69  and  shareholders  numb'^r  43.- 
081.  Result:  "Confidence,  respect 
and  esteem  have  routed  susp  cion 
and  misunderstanding,’’  It  states. 


Consistent  Muddling. 

JF  there  is  a  wrong  w.iy  of  doing  things  in  ooiinoctlon 


New  Y'ork  Central  employees  who 
took  advantage  of  the  company’s 
offer  to  become  stock- 
EMPLOYES’  holders  two  years  ago 
PROFIT.  made  a  very  profitable 
investment.  The  stock 
at  that  time  was  paying  $5  a  share 
and  was  selling  around  $72.  Now  it 
Is  selling  around  $100,  the  regular 
dividend  is  $7,  and  this  year’s  rights 
were  worth  an  additional  $3. 50.  The  ' 
40  per  cent,  appreciation  in  the  mar¬ 
ket  value  of  their  investment  has  j 
given  great  satisfaction  to  these  em¬ 
ployee-stockholders,  and  has  encour¬ 
aged  them  to  increase  their  holdings 
this  12/)00-mile  transportation  I 
system  which  they  like  to  call  | 
“America’s  greatest  railroad.”  i 

AVhlle  the  morale  of  the  New  A'ork  j 
Central  has  always  been  hi.gh.  it  in- [ 
creased  notably  under  the  presidency  | 
of  the  late  A.  H.  Smith.  The  eiu-  i 
ployees  are  proud  of  the  road,  proud  : 
of  the  famous  trains  led  by  the 
Twentieth  Century  Limited,  and  | 
proud  of  their  officers.  This  fine  I 
esprit  de  corp.s,  perhaps  unequalled  I 
on  any  other  American  railroad,  ha.s  1 
had  much  to  do  with  New  A'ork  Cen-  | 
tral's  remarkable  traffic  perform- 1 
ance  and  rise  in  earning  power.  ‘ 
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and  10-cent  store  has  assume*!  a  real  j 
dignity  and  a  high  place  j 
CHANGED  in  .he  national  economy.! 
HIS  .MIND  In  the  early  days  it  was  I 
not  thus  and  the  "5  and: 
10’’  was  apparently  viewed  some-i 
what  askance  by  the  conservative ' 


<oiir.«'  of  V.  i.sdoin  "to  give  the  present  Bank  Ai  l  a  fair 
(rial  Hvoiding  the  disturbance  to  bii.siness  which  tinker¬ 
ing  with  this  law  causes,  the  more  so  became  ibo 
sbortcL  niings  of  ilie  previoiLs  .Art  liave  already  been 
corrected  ” 

¥  ¥  ¥  ¥ 

M  illi  ilic.'sr  conclusions  we  are  dispo.sed  to  agree  in 
the  main.  The  problem  forces  itself  before  ns  briwever, 

1  r  bow  be.st  to  convince  tlic  23.5  Members  of  rarliament 
that  the  failure  of  the  Home  Bank.  Hie  loss  tn  Hie 
depositors  and  the  di.scroditable  features  coverni.g  the  impression 
Banks  lica\y  loans  lo  companies  with  wliicli  seme  The  sudden  resolve  to  cut  fares  in  tw-o  over  a  con- 
oiiectois  were  intimately  associated  could  not  have  pC 

ocvuircd  under  the  present  Bank  Act,  where  these  <1'fl  application  of  the  company  for  pemiission  to  increa.se 


the  .lepicciatlon  of  Hie  currency,  and  ,,  possibilities  of 

Hii'i  mci'iar.”  This  avhm  th#*  rhiof !  whether  It  ^“ill  go  throus-h  or  not  is|ni©icUant  and  ovvnei  of  bUEincss  pro- 
motivo  of  industrial  progross  in  Cior-  another  uuestion.  Iperty. 

ucr«n,4ruction  Work.  '  There  is  no  doinbt  that  certa’n  In-j  It  is  told  of  Uie  late  Frank  AV. 

In  Hie  case  of  Franco,  and  to  a ' 'crests  in  both  companies  are  favor-  ^.oolworth  that  when  he  first  came 
miner  extent  in  Italv.  Belgium,  and  able  to  a  deal,  provided  some  com-jto  Springfield.  Mass.,  to  open  a  store, 
"tber  heiiiBcront  coiintric,.  the  main  basis  can  he  ■found,  that  will  be'  the  owner  of  the  building  from  whom 

hl.e'n'Dn.vided  bx’ihe  noVrof "rccon-  ■  f atlsfactory  to  both  companies.  On'  he  sought  to  lease,  asked  him  in  what 
NiriK’tion.  Ah  the  tiovernmf'nt  paid  the  other  band,  there  will  be  a  ffood  ■  line  of  hardness  he  was  going  to  eu- 
hII  rxppiiT.'H  for  the  rostoration  regret  that  it  would  not  belgage.  ^Vbeu  young  Woolworth  re- 

^\n;Vdio;"'nHv7d  tbr  nan‘'of^a'huKe'  POK'^ible  to'^have  each  of  the  big  com-!  plied  that  he  was  going  to  open  a  5 
c.v.'rnmVni' subsidy  m  national  in-  panics  reUin  Hieir  Identities,  bseause  and  lO-cent  store  the  owner  looked 
nil  the  more  ii.s,  much _  care  poth  of  them  have  made  marked  dubious,  and  decided  to  put  th©  rent- 
I  strides  and  evidently  have  great  |  al  so  high  as  to  discourage  the  young 
things  ahead  of  them.  [man.  When  he  named  the  figure 

Woolworth  promptly  replied: 


SOUND 

INVESTING 

The  ability  to  distin¬ 
guish  between  good  and 
doubtful  iiiTestmeiits  is 
rare.  Tho  average 
young  man  who  in¬ 
herits  money  docs  not 
have  it. 

The  sound  investment 
of  the  moiip.v  yon  leave 
is  assured  if  yon  leave 
it  in  our  care  ns  trustee 
for  those  yon  wish  to  be 
protected. 

Appoint  as  your  executor 

Crown  Trust 
Company 

14S  ST.JAMSS  ST.  MONTREAL 


limirl 

;  lias  hcfu  tiil.cii  to  .■>ei’urc  for  bom 
prodiu'tioii  nii.rst  yidcrs  for  recon 
I  atriicliun  pui  po-sos. 

!  Tlic  cimiigc.s  in  the  political  fron- 


ni 


Those  who.’-s  menior'cs  carry  them  I  take  it.’”  When  the  owner  came  to 


occur  under  the  old  Bank  .Act  of  191.3 
¥  ¥  ¥  ¥ 


tier.,  l)y  I  lie  Treaties  have  also  large 

!ius7r"R\'’‘evo'iut!on‘’’'‘  nrfhr  AuJtroU ’oac!:  a  dccadc  or  more  muft  marvel !  look  up  Woolwortji’s  credentials  and, 
was  the  fonii  of  (he  appeal  made  to  the  riildie  Utilities  1  iiungarinn  Aionarcby.  for  example.!  at  news  currently  j  found  that  he  was  already  operating^ 

'Sun”;: 

I  whore  it  was  implied  that  the  company  had  j  J', ;"7p'i,.77rf‘7i7'arU-”"r.MVo"^^^  Tixl  Oil  contrasted  that  extent  boasted  that  he  had  been ' 

practically  nothing  on  its  capital  stock  during  the  past  |  habitants.  The  Sueeession  .states.  |  p,ttcreey  of  earlier  days.  In  this  ^  one  of  those  to  help  the  young  maiii 
year.  It  was  several  weeks  after  this  impression  had;  !n7p77nUen"''fro\Van"’ec77onH\"'^piVi7t  |  connection  Standard  Oil  of  Indiana  along  in  h  s  enterprise. 

'  gained  ground  and  the  stock  had  been  depressed  con- i  of  view,  are  rstahii.sbing  tavtorie.,  on  _  _ _ _ _ .  _ ! 

tlieiv  own.  instead  of  mninlainingi  - — —  | 

their  pre-war  relation.s  with  the  in¬ 
dustrial  rentres  of  the  late  Monarchy. 

The  oecupatton  of  the  Ruhr  was  an¬ 
other  political  factor  which  resulted 
in  an  additional  progress  in  the  pi'i- 
less  of  industrialization.  Metallurgl- 
i-al  and  mechanleal  works  are  being 
established  near  the  Baltic  iSca.  to  get 
rid  of  the  French  Influence  on  Ger 


siderably  .?s  it  result,  that  the  president  of  the  company  ; 
was  indurod  to  issue  a  statement  ccrreetlng  the  earlier' 


Topics  of  the  Day 


THIS  BOND 

^^iclds  •  •  •  • 


The  issue  is  a  First  Mortgag: 
cn  property  and  real  estate 
valued  at  $1.799,0il0.  This 
is  equal  to  over  seven  ti.-nes 
the  amount  of  the  issue. 
Earnings  arc  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there 
fere,  is  ample.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  York  and  Montrea'. 

Why  not  obtain  full 
particulars  to-day^ 

CjEffiDITCANADA 

Luoit90  ~ 

EST.ABLISUKD  l.HJ 


(heir  fares,  is  another  instance  that  seems  difficult  to  [  many’s  indu.striai  position.  I 

'  ever  the  ultimate  .settlement  of  Hi« 


^TALL  AND  SHORT.  ...o  ^ .u-  .v..ris,  , 

„„  J  J  .  took  note  of  the  hat’s  excellent  fit,  ■ 

Can  you  give  me  a  good  descrip-  said:  "That’s  your  chapeau,  all  • 

tmn  r»f  vrtnr  gKc/vrkvi<IIviae  /•fserii<»r^  ....  .  i» 


The  teller  examined  the  letters,  1 1.»  -120  St.  James  St.,  Montreal-  -  -j 


I  e.xplalri.  fir  the  consistency  of  the  one  or  the  other  Is 
We  believe  that  Hie  only  means  of  convincing  the  not  exactly  obvious. 


Members  of  Parliament  that  the  present  Bank  .Act  w  oiild 
have  proved  X reasonably  effective  in  preventin,g  Hie 
Home  Bank  occurrence,  is  to  reveal  to  them— under  the 
keenest  scrutiny  that  can  be  devised— just  what  did 
occur  In  the  case  of  the  Home  Bank;  to  what  exteut  I 
tills  was  rendered  possible  by  weaknesses  in  the  old  j 


AVo  trust  the  new  directors  will  set  themselves  at 
cnce  to  develop  some  line  of  policy  that  will  tend  to 
place  the  company  in  a  better  light  before  the  public. 


interests  of  the  shareholders  it  seems  about  time  for  an 


Hon  of  your  absconding  cashier? 
suavely  asked  the  detective. 

■We-ell,”  answered  the  hotel  pro- 


Act:  to  what  extent  It  was  due  to  unscrupulous  conduct  ,  intellisciit  course  to  be  adrpted. 
on  the  part  of  men  connected  with  the  Bank,  and  to  ,  eoncliiding  his  annual  report  to  the  shareholders 
what  extent  the  changes  made  in  the  Bank  Act  durin.g  1923.  the  president.  E.  G.  Stevenson,  remarks:  "In 
the  paat  session  would  have  made  such  a  reckless  and  j^e  manv  misleading  reports  that  have  gained 

miserable  exhibition  of  banklnis:  impossible  of  repetition  ' 


Ruhr  problem  may  be.  a  substantial 
increase  of  the  producing  capacity  of 
German  iron  and  step]  industries  is 

one  of  its  permanent  consequences.  _  _  _ _ _ _ ^ 

While  the  Ruhr  prietor.  "I  believe  he’s  about  five 

— whether'^u"nder"Kr"e^^^^^^  German  feet  tall  and  about  seven  thousand 

,  rule — the  ne.wiy-created  Baltic  Indus-  dollars  short." 

The  stock  has  suffered  seriously  from  Instances  of  j  tries  will  be  supplied  with  Scandina- 1  ir  ¥  ¥  ¥ 

bunglin.g  such  as  have  been  referred  to.  and  in  the  :  .  ! 

Quo  A  adls  t 

Where  does  thi.s  tendency  lead  tb* 


right;  here’s  your  money.  ” 

*• 


SEND  ME  CIRCULAR  C-l 


Only  thus  can  the  present  Act  be  given  a  chance  to 
justify  itself  under  a  fair  trial. 


currency  from  sources  unknown  to  me.  that  unsettle 
and  disturb  the  stockholders  of  the  company,  and  in 
many  cases  have  caused  them  (>  sacrifice  their  interests 
by  the  precipitate  selling  of  their  stock,  I  will  be 


,  I  Name .  I 

EXTRA  DRY.  jD  Address .  • 

A  British  hanker,  widely  known  l»  —  ■  " 

for  his  patriotism  and  dry  manner  of 

parading  it  before  Americans,  was  ■  -  - 

NI  PTIALS  AFFECT  EXCHANGE!  being  motored  about  New  A’ork  when  I 

. .  .  With  the  closing  of  the  marriage  hi*  tioff  ordered  the  car  turned  up 

worn?  It  Is  hard  to  foresee.  Even  if  it  ceremonv  season  in  India  there  pro-  Riverside  Drive  to  tiew  the  fleet  in 
n"  m*7us77Tai“pr7'7"ucVng"oIp  ^ably  wm  be  a  falling  off  in  the  im-  th'’  Hudson  River,  A  puff  of  pride 

foreign  ro7ntrres  w7uld  remain  in-  port  denian  1  for  silver  there.  At  jas  a.hout  to  inflate  the  American 
comparably  superior  io  its  pr^^-war  the  heUht  of  the  reason  the  take-off  nnancier’s  chest  when  his  re- 

figure.  There  is  no  reason  ^to  ex-  bars  marked: 


There’  is  no  reason  to  ex 

oou'nmex  'concerned  l^il" t7ke"  good  daily.  In  the" out-oUseVson  periods  “I  S'ay-  •"■hat  are  those  sm^.l  craft 
■arc  t'>  protect  iiieir  factories,  once  the  daily  take-off  is  about  50  bars,  rtruggling  against  the  tide  . 
e.st«hiisl>.rd.  against  foreign  competi-  some  internaiioTipi  bQnt-«,-=  hoiiovo  ‘IVhy,  Six  X,  that’s  the  mosquito 


ish'rd.  against  foreign  competi-  international  hnnkore  believe 

Mievrthat;tVi\‘‘"^^^  the  import  demand  for  silver  into  flf^t  of  the  United  gtates  forced  up 

in(i upt r i'll  revolution  will  continue  for  Indin  hB'£»  hdd  b  boariuff  on  th©  r©-  ^b©  ri\©r  her©  to  provide  sefl.  space 
pleased  to  furnish  to  stockholders  any  further  Informa- I  a  whi!*'.  Und.uibtcdiy  it  will  — '  ... 

minate  in  a  crisis 

iiiai  ibis  will  bring  about  an  essential  Indian  nuptials  have  an  effect  on  the  Brookljm  dry  dock  for  repairs.  I 


Gradually. 

'ANADIANS  may  be  pardoned  for  looking  on  with  j  tion  material  to  the  consideration  cf  their  interests  that 
a  mixture  of  admiration  and  amusement  at  the  I  may  be  desired” 


tion  will  conxinue  n'l  inuiu  uas  uaa  a  Doanng  on  the  re-  iivx-i  ucic  IX. 

-.ubtediy  it  will  cul-  decline  in  rupee  exchanee  Thus  •he  launching  of  one  of  our  bat- 

‘  a  misJa[re''to‘*ben-'7"c  the  inference  is  not  far  fetcLd  that  He  cruisers  which  has  been  in  a 


eagerness  and  thoroughness  with  which  the  United 
States  launched  itself  into  participation  in  the  St. 
Lawrence  ’Waterways  project.  It  may  be  that  the 
C^anadlan  Government  left  itself  open  in  its  correspon¬ 
dence  to  ah  assumption  on  the  part  of  the  United  States 
that  the  decision  had  already  been  reached  in  this 
country  in  favor  of  the  scheme,  and  that  there  remained 
only  the  formal  procedure  ■of  appointing  a  committee  on 
"ways  and  means."  Fortunately,  the  Canadian  Premier, 
in  bis  latest  statement,  makes  it  clear  that  this  country 
will  not  be  committed  to  any  participation  without  the 
sanction  of  Parliament. 

The  proposal  requires  not  only  careful  investigation 
from  an  engineering  and  financial  standpoint,  but  from 


This  statement  seems  to  imply  that  some  dark  con¬ 
spiracy  exists  against  the  stock  of  Detroit  United  Rail¬ 
way,  to  ’’unsettle  and  distiyb"  the  stockholders.  If 
such  a  conspiracy  exists,  its  success  is  facilitated  by 
the  unusual  l  onduct  of  the  company  and  by  those  who 
are  rcspcnsiblc  for  the  manner  in  w-hlch  it  has  come  in 
contact  with  the  Investing  public  during  the  past  year 
■or  two.  We  do  not  believe,  hotvever,  that  such  a  con¬ 
spiracy  exists  or  has  ever  existed.  AVc  think,  on  the 
contrary,  that  the  shareholders 
have  been  rather  long-suffering, 
gement,  not  the  ‘’sources  unknown’,  to  remove  ihe 
unsettling  and  disturbing  causes,  that  have  existed  dur¬ 
ing  the  past  year. 


(hange  os  far  as  the  final  result  is  currency  exchange  of  the  country  ■ 
(•.';ic..q  ned.  Factory  owners  may  b'.'-  k  *  si  ..  ’  ’  ■ 

oiiie  luineil.  but  the  factories  tvill  re^  •  t  .i-  j 

CERTAIN  IDENTIFIC.ATION. 


ELECTRIC  GRASS. 

Golf  enthusiasts,  ■who  have  been 
For  banking  purposes,  a  Wall  wanning  up  Impatiently  for  the 


McDonagli  Somei’s  S  Si. 

Government  ami 
Municipal  Bu-’d.s 


innin  mine  the  less  in  exisience,  and 
will  be  ao'luircfi  at  ridionlously  low  | 

pri('es  I'v  new  enterprises.-  '  _  .  .  - - -  ..  . . . 

isT,f'vr,77imnorl^^^^^^^  man  has  found  an  effective  spring  drive  during  the  past  month, 

cf  \^ew  cf  RriDsh  trade.  The  pros-  means  of  idcntuication.  On  a  re-  have  still  another  cause  of  rejoicing, 
ont  article  does  not  aim  "t  arriving  cent  automobUe  trip  he  presented  a  Grass  for  golf  course  greens  has 
at  any  conclusion  as  to  H  .  mall  check  at  a  couutrj’  bank.  Be-  been  grown  from  seed  by  the  use  of 

the*v'icw"o7  chtSigcd  circumstancos.  in?  a  stranger,  the  usual  methods  of  electric  light.  Not  only  did  the 
t  wiiatever  we  want  to  do.  one  identification  were  exhausted  —  grass  mature  In  a  much  shorter  time 

required  under  ordin- 1 
but  it  was  entirely  ;  The  Financial  T 
_  blight  and  insects.  It  is  | 

the  unpir.i.«ant  facts,  no  useful;  Finally,  the  Wall  street  man  re- |  estimated  that  a  golf  club  can  grow 
m  1,7'nn  aw.^iuming  ic '  moved  his  hat  and  showed  the  toller  sufficient  gra,SB  in  its  cellars  by  arti- 
ivitliitri-  Hio  I  his  initials  which  had  been  perforat- |  fioial  lirtt  to  supply  iUs  greona  am- 

ihe  more  unpleasant  it  will  t>c.  j  p^j  jjjp  gweatband.  I  ply,  and  at  relatively  moderate  cost. 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


xisted  We  ibink  mi  ibe  Vet  whatever  we  want  to  do.  one  idenuncaiion  were  cxnausted  —  grass  mature  In 
■  ...  ’  I  Hung  is  certain:  it  necessary  that  jnpmo,  book,  letters,  etc.,  accompaii-  than  la  usually  1 

s  and  the  public  generally  1  public  opinion  ti,p  teller’s  comment:  “How  ary  conditions, 

n.g.  It  Is  up  to  the  maiia-j  ostrich^iike  policy  of  cio.sing  our  e^  e.«  i  do  I  know  these  belong  to  you?’  jfree  from  blight 


s  i.s  printed  an'l 
published  at  33:i  Craig  Street  West. 
Montreal,  by  The  Montreal  Financial 
Times  Put'lishing  Company,  I.imit- 
ed,  Montreal.  General  Manager, 
David  Burnside. 
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ADMINISTRATION 

Uninterrupted  even  by  death 


When  you  appoint  this  Coitipany  executor  of  your 
estate  you  have  made  a  permanent  appointment 
which  will  not  be  affected  by  illness,  absence  or 
death.  As  executor  and  trustee  this  Company  offers 
financial  responsibility,  knowledge  of  trusteeship, 
procedure,  experience  in  estate  management  and 
assurance  of  its  existence  beyond  the  termination 
of  a  long  trust.  . 

Montreal  Trust  Company 


Wc  ihall  be  glad 
to  aead  you,  with, 
out  .'barge,  our 
Booklet  OB 
•  "Win«” 


11  PLACE  D’ARMES 

Sir  Herbert  S.  Holt,  President 

F,  G.  Donaldson,  6> 


.  MONTREAL 

J.  Brown,  K.C.,  ritt-ertriim 
*.erct  M^ntger 


Detroit’s  Annual  Statement 


SHARP  DECLINE 
IN  EARNINGS  OF 
jPROVINC’L  PAPER 

Operating  Profits  Reduced  From  i 
j  $729,000  to  $493,000  Chief- 
I  ly  Through  Loss  on  Port  Ar- 
j  thur  Mill  for  First  Few  Months  ! 
!  —Only  l.lO'^b  on  Common — ' 
Better  Prospects  For  1924.  j 

j  III  fho  past  seten  joars  Pro-  j 
I  liiici.al  Paper  Mills  eamrd  j 

j  per  eeiil,  mi  fhi'  (’oniiiioii,  a:i  ! 

iiTe-'iic*  m’  i'.iiiiiisl  11  jier  rent,  i 
i  iicr  niniiini.  .  j 

i  1  he  profits  of  tho  ProvinciHl  Paiv'r  , 
j  .Mill.s  for  I'li"  fho-v^  ed  a  forr.Mficrali’ie 
I  <l?e):ne  frotn  those  of  the  previous  i 
yoar.  comp.vrlng  as  $4^3.333  to  $729,-; 
2f>l.  Thi^  was  due  to  a  great  exti'iit  j 
t(j  the  fart  that  ditr  ng  the  first,  few  | 
:  luor.ihs  of  operations  the  new  mill  at  I 
Port  Anhiir  &howe<d  lossios.  In  the| 
latter  part  of  the  year  the  Toit  .\r-‘ 
ihur  mill  began  to  return  a  profit  and 
the  other  mills  .showed  an  improve-, 
ment  a,s  -wen.  ■wilh  the  result  t.hatj 
only  three^qiiartens  of  the  profits -of' 
the  whole  vTar  were  earned  in  the' 
final  six  months  of  that  year.  Fori 
the  current  year  manufactiirine  eon-' 
difions  a.re  expected  to  show  somej 
improvement,  and  in  support  of  Ibisl 
^  the' president..  I.  H.  Velilon.  state.s' 
that  t.he  profits  for  the  first  two 
■  months  of  1924  are  nearly  equal  to. 

I  those  of  t.he  first  six  monfh.s  of  1923.1 
The  reduced  earnings  made  it  ini  i 
pos.sible  for  the  company  to  meet  all  i 
Its  common  divldend..s  after  paying  i 
jcioono  on  this  account.  Ndng  at  the: 
rate  of  fi  per  eenf.  ein  f3,min,onO.  tltc| 
profit  and  loss  halancc  wa-s  rednceel : 
trom  $s;n.4fis  to  a  reduc'-! 

^  t1o«  of  S16S.317,  showing  that  only] 
$41.0o(>  or  only  L  ift  per  cent  of  thej 

P^pf'r  mil;  in  Port  Arthur  was  Irft  to  I  Vicc-prf'sitjent  and  cpneral  luana^or  j  was  actuary  oarn-j 

'  *  rn  >(*11110  n!  fli®  fl^^ductions  fronij 

for  d  vidend  pa:>Tnents  show-. 


.\u 


.  .NtinTitss -is  at  present 
LUbia,  Georgia. 


Hun.  P.  r.  I,flrkiii.  I'anadian 
High  Commissioner  in  Lottdon. 
I’.as  left  for  .Nice  for  a  short  rest. 


H.  Riermans,  itresiUent  of  the 
Belgo-Canadiau  Paper  Company, 
is  now  in  liuropc. 

Trnters  Sweafninii.  K.i'..  of 

■Winniipeg.  lias  I'cen  re-eiected 
president  of  ilie  Winn  peg  Hoard 
cf  Trade  for  l!t24. 


■file  euairnian  of  the  Coniinitiee 
of  Management  of  the  Montreal 
Stock  Kxehange.  lidgar  M.  Smith, 
ha.s  left  Montreal  to  sail  on  the 
S.;^.  Kcgina  tor  England.  Mr 
Siiiiili  plans  to  make  an  extensive 
^isit  to  l-hirope  and  will  remain 
away  for  some  months. 


31i'’  financial  statement  of  Detroit 
I'tiiied  Railway  for  the  year  1923, 
ibo  details  of  which  appear  on  page 
11  of  this  issue,  rame  as  a  surprise 
to  tlie  general  public,  in  showing  the 
failure  of  tlic  eompany  to  earn  its 
full  diviflend  of  ij  per  rent.  Instead 
tl;e  figures  show  only  2.7  per  cent, 
nn  the  I'apjt.'il  stock  as  compared 
V.  ilh  I2.."i  in  1922  and  7.21  in  1921. 

rite  showing  of  2  per  cent,  in 
place  of  i;  i)cr  cent,  is  explained  by 
(  haraiiig  against  earnings  depreeia- 
:inn  of  ?.a33.'i9u.  which  would  l^-ave 
avnilati’e  for  dividends  only  .$329,821. 
.■\s  dividend  payments  called  for  i 


$921.3.35,  this  left  a,  debit  balance  of 
$391,531.  'Thi.s  deficit,  after  divi¬ 
dends.  is  indicated  fnrther  in  a  re- 
dtietion  of  the  profit  and  lo-ss  bal¬ 
ance  from  $.5,n67,.362  fo  $4,551,812. 
From  this  latter  there  is  taken  $86.- 
uuu  for  contingent  reserve  and  $33.- 
uuu  for  fire  losses,  leaving  a  balance 
to  carry  forward  of  $4,434,789. 

The  drop  in  gross  earnings  is  ac. 
counted  for  mainly  by  the  fact  that 
the  statement  for  1922  included  ope¬ 
rations  for  a  portion  of  fhe_  year  of 
flic  Street  Railway  Sysleni  of  the 
I'ity  of  Detroit,  a.s  weli  as  what  are 
known  as  luterurban  Lines. 


Kitsstd  1).  R»'ll.  a  partner  in  the 
firm  of  Green shiel'.is  k  Company, 
has  left  for  .la.niaica.  where  lie 
will  spend  The  next  few  days. 

Henr.t  Ranliiigs,  who  has  been 
cruising  in  the  Carribiieau  Sea 
for  some  weeks  past,  is  returning 
to  Montreal  shortly,  via  New 
3'oi  k. 

Hon.  l.orne  ('.  LVebsler,  wlio 
lta.<  been  travelling  in  Europe 
since  the  hegintiing  of  this  year, 
is  at  present  in  Par  s.  He  w  ill 
return  home  on  April  l'\ 


News  of  the  Week 
Relating  to  -  -  - 


SECURITIES 


1  Itrisfoplier  \.  Adnnison,  man¬ 
aging  ^Irector  of  the  M'estern 
Trust  Company  of  Winnipeg,  has 
.iu.'t  been  elected  presideni  cf 
the  Rotarx'  Club  of  that  city. 

.1.  G.  (ilassoo.  manager  of  the 
M’innlpeg  Hydro  Electric  depart  - 
ment.  has  been  asked  to  liecome 
a  member  of  Manitoba  :;  provin 
rial  power  commission  which  t.s 
to  he  reorganized. 


Prorincia)  Paper  Mills,  Liimited:  At 
■■annual  meet  me  the  proposal  to  in- 
an  additional  machine  at  the  new 


Purl  Hope  .N«iiilar.v  Mfir.  Co..  Lira, 
iled:  .At  the  annual  rneetinK.  in  ilie 
ih.sence  of  President  L.  M.  Wood. 


Bussell  l>.  Bell,  president ,  .Ta¬ 
rn, lira  Public  Service  Compauj, 
l.imited.  leaves  this  wceu  lo 
.spenii  some  time  in  .lamaica  iii 
connection  with  the  affairs  of 
the  (oinpan>. 


.\fter  an  absence  of  several 
months  through  Illness.  W,  C. 
Pit  field.  vice-president  and  gen¬ 
eral  manager  of  the  Royal  Seett- 
rltif.s  Corporation.  Montreal,  has 
retnrned  and  has  again  t.aken  tip 
his  diitie.s.  .Mr.  Pitfield  has  made 
satisfactory  recovery  from  li,=s 
illrass.  Part  of  his  absence  w  as 
.sp''nt  rertipcrating  in  the  Soiilli- 
orn  States. 

"IV)  press  the  elalnts  of  Hun,  ,1, 
R.  Boyle  for  the  first  vacancy  on 
the  Supreme  Court  bench  of 
■Mherta  a  deputation  of  Eidmon- 
ton  legal  men  arrived  in  Ottawa 
this  week.  The  vactinry  will 
oectir  as  a  result  of  Chief  .Tus- 
tlce  Scott’s  announcement  that 
he  would  retire  at  the  end  of  the 
month.  Mr.  Boyle  is  leader  of 
the  Liberals  in  the  Alberta  I/o- 
gislature.  • 


the  disc|xt-on  of  the  directors. 

NiV'onul  Breweries  limited:  The 
.•'unu'il  g'^’ncral  mf-eting  of  sharohold- 
I  IS.  held  at  the  head  olfice  this  week, 
w  as  confined  largrly  to  routine  mat¬ 
ters  The  1  o’ irin.g. board  of  direi- 
tor.i  were  re-elected  for  the  current 
;  .  i;-  w  ithout  change. 


F.  .■Armstrong  occupied  the  ch.air 

in  moving  the  adoption  of  the  repor.  ,  .  • 

spoke  a  few  words  on  tie  results! 
achieved  in  the  pa^t  year  and  th.  ,  , 

outlook  for  the  current  year-  Busi- 1  '■-‘J. 

nc.ss  transacted  w-as  purely  routine. »  •>•>  a  ir 
The  boa  pi  of  directors  was  reduced 
from  seven  to  six,  fbe  following  mem¬ 
bers  lieing  re-elecied  for  the  en.suing 


One  of  these  was  interest,  which! 
amounted  to  $92,639  as  compared! 

transacted  was  purely  routine.:"'^  $.-3.T^n  This  wa.s  due  to  ^hej 
j  issue  of  bonds  to  finance  the  con 


tear:  I,.  M.  Wood,  FrcHl.  Armstrong, 
3V.  I),  Ross.  Robert  Fleming,  M.  L. 
Dav'es.  and  \\ .  J,  Cltiff. 


Ii,iin!i)i<i|i  fanners.  Limited:  This 
(■■■■n'riiny  has  .started  reconstruction 
of  tlietf  factory  at  St.  David’s,  Ont.. 

•ihic'.t  was  destroyed  by  fire  last  fall.i 
and  is  also  considering  erecting  ajt 

riant  at  .Niagara  E'alls,  Ont..  where.,  men  and  was  ordered  closed  on 
>  ba.s  purcha.spd  a  s’fc,  l.tlarch  J.  is  to  re-open  March  24,  ac¬ 

cording  to  a  statement  given  out  by 


I’islier  Body  fumpany.— Ihe  plant 
I  at  W’alkerville,  which  employed  1.090 


01(-iua  ITecIric  Ry.  fo..  Llmiled:  officials  of  the  General  Motors  for- 1  berame  well  esiahl  . 

Ik  j’rivatc  Bills  (  oiiiinitlec  of  the  porafion  at  Detroit.  fhe  plant  was  j,  p 

_ -  _ _  -1  ^  ^  t  ■  />1  /^n  ♦  Kn  /Nnon  i  «rr  rtf  fVirt  virtw  A  •  *  .  ‘  ‘ 


gir  iatiirc  confirmed  an  agreement  closed  on  the  opening  of  the  new 
!■(  I'.vcrii  Ottawa  (  ity  and  the  com-  body  plant  of  the  I'ord  Motor  I’om- 
uany.  wliicli  renews  franciiisc  of  the  ’Pany  of  fanada.  .Ml  employees 
Mr,-.-'!  railway  for  30  years,  with  a  5-i"Pf0  dismissed,  about  500  lutrr  be- 
(•'g;  tare  for  tiiat  tinie.  There  is  a  ring  taken  on  the  force  of  the  Fisher 
sfiii  iation  that  at  the  end  of  each  5!plant  in  Detroit.  .Mtliotigh  the  Ford 
.'  (  Ml'S  ilir  city  may  take  over  the  !' ompany  will  mantifacttire  their  own 
ia  :why  a*  its  arbitrat.ive  value.  ’^bodies  in  the  future,  the  Fisher  plant 

will  have  sufficient  work  for  cars- 
Marlin-BenncH  fliruiue  *  tsbcstas^.  ":''’>unt  re-open- 

”lnc.;;  Preiiniinary  to  rcorganiza- , Walkcrville  plant. 
t:';;i  cf  the  .Martin-Iienncit  chrome  i ,  .  . 

A-bestos  Mines.  Thttford  Mines  .Que..  j (■‘■nera  l.lcclnc  (u 
icrde.s  will  be  a.-ked  by  the  Uotiida- ! ’ '""‘'“'V 

t-i's  of  that,  firm  during  the  conrse  ofj''’*’  outlook  is  for  considerable  im- 
n'M  w  eek.  It  i.s  understced  that  the  !  I'l’ovement  dnnng  the  prc.sent  year, 
plans  for  a  merger  are  steadily  p.-r  j-Mintctive  export  bu.sincss  is  being 
gr,’  s.ng  in  a  saf  .^factovv  manner.  ^ i  nsult  of  working  ar¬ 
rangements  with  General  Liectric 


;r  (icvrlopment.  arc  awaiting  an  cp- 
rtnnity  to  intemciie. 


but  tlip  interc^its  w  no  are  w  atch. ng  t.  ■  . 

company  of  bclionectady.  it  is  pro- 

,  liable  that  a  single  .-yincrican  direc- 
'tor  will  be  added  to  the  board  at  the 
,  r>  I  lanniial  meeting  on  March  26.  lint 
Brilisls  ( olunibia  li-liuig  A.  peyond  that,  it  is  not  know  n  that 

iiig  (  ompaiii,  Liniilcd:  1  he  annual .  pf  jipporiance  in  the  per- 

report  .“liow  s  an  operatng  lo.ss  ,.xecutive  or  directors 

•Ml'.'i.II  I  tor  192:j.  whieli  conipaies  j  jji^eiy  occur. 
wTii  a  jirof’t  of  $22,  !13  on  1922  op- 1 
(•rations.  The  company’s  inicuiory 
show.;;  the  linished  iirodiict  on  hand 
valued  at  $1,33!*. 403  an  increase 


-Monlreal  Tramways  &.  I’owcr  Co* 
l.iiiiiteil. — ’The  hoard  of  directors  are 
obtaining  a  special  report  from  legal 
cf  over  SlOO.i'OO.  Bank  .nans  atuount  authQi-jde.c;  legardiiig  exact  position 
1  .^Mi.i.iiOu,  as  eomiiareil  vv Ifb  jJip  company  and  it.s  associated 

Olio  ,Tt  the  end  of  1922.  1  he  'n<  re.'.:  c  i  There  have  been  a  niini- 

■!n  banlt  loans  is  effsst  h.v  the  heaviei  ^j..  developments  within  tho  past 
:  treks  of  finislied  products  on  hand  jp  veais  as  a  result  of  the  different 
assoLs  amount  to  $3.128.4.0,  a.s  ;  ^1^.^’,^. 

.  vainsl  .$.621,133  at  the  e nd  of  1922.  j 
t  :■  ’'1  on  baud  amounts  U>  $1.6.8i.'.  deavoring 


.slructk,n  of  the  mill  ,st  Port,  Arthur.^ 
The  depreciation  allowan'Ce  was  ’Tn-i 
creased  front  $150,000  to  $230,000. | 
while  $20.<i0m  was  reserved  for  eon-: 
fTigenc  rs  and  Ineomc  lax.  There! 
were  paid  in  preferred  dividends  | 
$119,000  and  $210.00(1  in  common  dlvl-j 
dends.  The  bonded  debt  of  fhe  com¬ 
pany  was  increased  during  the  year.  , 
standing  at  $1,198,597.  j 

The  failure  of  the  company  1o  earn  : 
!  its  common  dividend  marks  the  first: 

shell,  j 
it  be- 1 

came  really  organized.  It  earned  10.6' 
per  cent.;  in  1!*18.  7.78  per  eenf.;  ini 
1919,  9  jirr  cent.;  in  1920,  >26.0.',  perj 
cent.;  in  1921.  11.39  per  eenl-  and  in! 
11*22.  1" '53  per  cent.,  making  a  tnl.ii: 
earned  in  t’ne  seven  yeai.s.  inrlmiingl 
1923.  of  76.34  per  cent.,  or  an  aver- 1 
age  per  5*031-  of  J1  per  cent.  Preferred  i 
d  videnris  have  been  maintained  regii-l 
larly.  while  coiuinon  dividends  were- 
begun  in  P'17  at  1  per  cent.,  -whicli ' 
was  paid  ilic  two  following  years:  ^ 
while  7  per  cent,  was  paid  in  1920,  s| 
I  .-'r  cent,  in  1921,  wliich  included  a  2 
per  cent.  I'opus.  anti  also  8  per  cent, 
in  1922. -w  lilcli  included  a  similar  bo-! 
lies.  This  bonus  was  not  pad,  how-' 
ever,  in  1923. 

'I’ll''  common  stock  of  the  company! 
was  incrcare.l  in  1920  rixim  $2,!8L30O 
to  $3,500,000  by  an  issue  of  three 
sliaros  for  two  of  the  old  stock.  .M 
that  time,  the  Port  Arthur  Pulp  « 
Paper  Fo..  vvhlch  littgun  operations 
in  1918.  was  merged  with  the  Pro¬ 
vincial  Paper  Mills. 

1’he  company  manufactures  liook. 
writing,  bond  and  coated  jiaper.  and| 
own'S  mills  located  at  Georgetown. 
Ont 


4V.  IV.  Butler,  president  of  the 
Fanad  an  Far  A-  E'oundry  Fom- 
pany,  I/imited.  who  1s  on  his  way 
to  Key  West  and  I'liba.  i.-;  at  pres¬ 
ent  slopping  over  for  a  brief  .s<j- 
.lourn  at  Palm  Beach. 

Hoiiat  Raymond,  president  of 
the  Windsor  Hotel  Foinpan.v, 
Limited,  who  s  at  present  in 
E'lorida  and  has  been  visiting 
other  southern  points,  will  not 
return  to  Montreal  until  laic  in 
.April. 

Httii.  N’arcissp  rertMifaii.  Lieu¬ 
tenant-Governor  of  the  Province 
of  Quebec,  and  lion,  Tliomns  (’ha- 
pa’s  have  been  elected  to  ihe 
board  of  La  SiX’iAte  d'Adtninis- 
trntion  GAnerale. 

IL  S.  VValdie.  d'oronto.  lias  just 
been  elected  to  the  lioard  of  ili- 
rsetors  of  Provinci.il  Paper  ,\lil!s. 
Limlle<],  Mr.  Waldie  sini-eeds  to 
a  posit'.on  made  vacant  by  Hie 
death  of  F,  I’cck,  of  Kalama¬ 
zoo.  Alich. 


,\s  already  predicted,  three 
new  direetors  have  been  added 
to  Ihe  board  of  the  Detroit  United 
R.ailway  rompany,  these  lielni^' 
Sir  Thomas  Tall,  G,  VI.  Bosworth, 
and  Taiicrede  BieiiTriiii.  "1  Wo  of 
the  new  members  replace  offi¬ 
cials  of  the  roinp.any  who  were 
formerly-  on  the  boairi.  A,  K. 
Peters  and  T’  .1.  niirvIlcK.  The 
third  new  dtrrctci  fills  a  vacan- 
cv'  on  the  board,  wlibh  alre.adv 
ex  sted. 

Announcement  is  wade  by  ilic 
BeM  Telephone  Fomicitiy  of  Can¬ 
ada  that  r.  .1.  Sclirodc*-  has  l'e“n 
transferred  from  Tor, into  to 
Montreal  as  'oil  .supervisor.  lie 
ba.s  hficn  in  the  .service  nf  the 
company  since  1909.  Norninn 
VV.  Fonlor,  district  foil  rupi  r 
tenclent  at  Montreal  has  teen 
transferred  to  Toronto  as  d;s 
trlct  toll  superintendent.  He  Ims 
been  in  the  service  of  the  com¬ 
pany  since  1913. 

George  H.  .Anson  lias  re.s*gned 
as  manager  of  the  Ab  Hbi  I’rans- 
port  &  Navlgalion  I’oiiipaiiy.  a 
subsidiary  of  the  .Muli'bi  Power 
*  Paper  Fompany.  I.lmitcd. 
VV’.  H,  Poller  becomes  goneial 
superintendent  in  char.g'c  of  rail- 
vva.v  and  yard  oporntions  I'or  a 
year  or  two  .VIr.  .'Viison  lias  bene 
working  on  a  lug  tlnilicr  propo- 
s'  tion  111  the  west.  Tn  the  earl  er 
stages  of  the  proimsillon  he  wa.s 
able  1(1  attond  to  it  from  Iroquois 
Falls.  .Now.  matters  are  so  far 
advanced  that  Ids  presence  1., 
ueelcd  shortly  on  the  ground. 
Tliat  is  why  lie  has  resigned.  Mr. 
•Anson  aiipcars  to  ho  following 
in  the  footsteps  of  Ids  la'u 
father.  F.  H.  Anson,  wlto  was  al- 
wny.s  a  pioneer. 


THE  RIGHT  KIND  OF  EXECUTOR 

OU  may  have  a  carefully  drawn  Will  providing 
^  for  the  distribution  of  your  property,  but  how 
its  provisions  will  be  carried  out  depends  entirely  • 
on  the  kuid  of  executor  you  appoint.  The  executor 
whose  services  are  always  available  and  continuous, 
which  has  every  facility  for  the  administration  of 
estates  and  wi-Je  experience  in  t  h  e  work,  which  is 
financially  responsible  and  will  be  accountable  to 
your  heirs,  is  the  modern  trust  company. 

Aak  for  Booklet.  “Wills  and  Wisdom” 

ghe 

Toronto  GeneralTrusts 

Corporation 

EXECUTOR,  TRUSTEE,  FINANCIAL  AGENT 


HEAD  OFFICE 

Branches: 


•  Bay  A  Melinda  St^U  .  TORONTO 

OttawSi  Winn!p«f,  Saskatoon*  Vancouver 


ClNAOIAIf  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

BatcsbllsHed  1908 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  tlie  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Correanondanca  Invited 

Head  Office  -  364  University  St.  >  Montreal 


TORONTO 
Rnysl  Bank  Building 


NT  tv  YORK 
Fqiil(abl((  Building 


The  Will  sometimes  names 

A  Partner  as  Administrator 

Ho  knows  more  intiniatrly  the  affairs  of  tho  Testator. 
Bill  this  knowledge  at  times  may  prove  embarrassing.  The 
heirs  .irc  at  his  mercy.  However  influenced,  he  may 
perchance  hnv'c  to  choose  helween  his  own  best  interests 
and  those  of  his  ward — a  sitii,Ytion  unfair  to  both. 

The  more  satisfactory  nay  would  he  to  appoint 
ns  Joint  Administrator 

Prudential  Trust  Company,  Limited 

Head  Office  -  MONTREAL 

B.  HAL  BROWN.  President.  J.  P.  STEEDMAN,  Chairman  of  tho  Board 

A  Treatise  on  Wdle  FRKE 


TRANSPORTATION  BUILDING 

120  St.  James  Street 

ATTRACTIVE  OFFICES  TO  LET 

Special  Roles  For  One  Year. 

I.nigr  or  Siiinll  .Suitr.M.  witli  wrtl  do,,,, rated  I'rivnlr  Offiers.  M»r. 
Kxerpt louBlly  ividl-ligtitrd.  tTndiv  id('d  SpHCP,  To  Sii1i-lrt  for  1  ’Yrnr, 
from  May  Iki,  i:i21,  .it  ntuacllvr  figurrs.  SulisrqiK'iU  Genres  at  I’lr- 
\  ailing  Raty.«. 

Canadian  E.xplosives,  Limited 

Apply  toRoom  807  Transportation  Bldg. 


FRANK  OPINION 

ON  HOME  BANK 


H  ontiniifd  from  rnge  1) 

"There  are  in  tho  prcsoiit  Bank  .tvt 
sixteen  sub-sectiori.s  dealing  with  the 
Shareholdei's'  .Audit,  which  is  made 
as  close,  comprebensive  and  com¬ 
plete  as  language  can  detine  or  scli- 
citude  suggest,  'I’he  .Miui.sler  of  Fi- 
nance  may  select  aiiditor.s,  a  pro’.  !- 
Sion  apiiioach  ng  as  close  fo  govt  rii- 
ment  audit  as  it  can  well  4k'  without 
Mille  Roches  and  Thorold.  as!  imposing  oh  the  inibllc  rc'ciui,'  rcr- 


ing  to  determine  is  just  where 
!  the  parent  company  and  all  asso- 
Nor. hern  Kleclric  ('ninjinii.t.  Limii-  riated  eompauics  stand  and  whether 
('ll;  The  annual  general  nieeling  of;  all  deals  that  have  been  canied 
the  .'•liHi  eholders  of  Northern  Flee- .  through  in  connection  with  sidisi- 
tr'e  Criiipany.  Liiiiilrd.  was  held  on  i  have  been  thoroughly  in  ac- 

ilic  13th  in.stant.  ’file  fallowing  di-icordanee  with  legal  recinirements.  or 
rerfors  were  elcctr'd  for  the  ensuing  if  there  is  chance  of  their  being 
\r(v:  L  li.  McF.iriauc,  II.  A.  Halli-  Iilockrd  owing  to  the  fart  ih.at  ire- 
,  :u.  I’  .'sise.  F.  AV.  Molsoti,  'I’,  iressnry  procfiliire  was  not  adiiered 
■Alie.-rn.  It.  F.  Albrigiit.  G.  E.  Pingree,  :  to.  .Aeeording  tn  report,  Hon  -I. 
A.  .1.  Brown,  ,1.  I>.  Hatheway.  It.  H.  Jtolierty,  former  3Iinister  of  .Tnsttee. 
'  icAiasi'i  ,  F-  F.  Sise.  .At  a  .suhsc- ;  is  at  the  head  of  an  organization 
(■|uenf  niee1in.g  of  the  direeters  P.  F.  that  is  reviewing  the  entire  iinder- 
Siss  was  elected  pres’dent  and  .1.  D.  takings  nf  the  compan.v  from  it.s  in- 
H  ithaw.ay.  vice-prc.sident.  I  (option  to  the  present  day. 


well  as  the  later  mill  at  Port  Arihcr. 
'I’he  Port  Arthur  mil!  liegan  wTb  the 
manufacture  of  bleached  and  tin- 
hlcache  l  sulphite  pu’p,  and  now  has 
installe-d  a  tirachine  for  making  this 
...  ...  up  into  book  paper.  A  proiiosiU  will 

earned  tint  in  connection  "  ‘ll'teonie  be, fore  the  shareholders  to  add 
AA  hat  director.s  aie  cn-  j, mother  machine  for  Port  Arthur. 

This  is  advised  by  ihc  directors. 


ponslbillty  for  bank  los.ses. 
there  IS  this  new  section; 


Then, 


COMPETITION 

FROM  BRITAIN 

(rontintied  from  Paare  1) 
quality  has  been  very  marked.  He 
:'’ay.s  that  if  the  Fanadian  mills  con¬ 
tinue  t.o  improve  quality,  practice 
strict  economy  and  popularize  their 
prod’.irfs  their  efforts  sb-tild  meet 
with  succe.ss. 

Hosier:  Sfiftialioii. 

!n  the  rase  of  boslevy  the  market 
ha.s  recent]:'  been  flooded  by  British 
goods  which  has  caused  ernsider- 
able  'iifficulty  for  Fanadian  manu- 
facturer.s.  at  the  same  time  it  is  not 
rensiderP'd  that  the  hosiery  ir.anufac- 
tiirlns 

.able  to  recover,  e.speciali.v  if  gre.ater 


tariff  prctecticn  is  afforded  them 
.Much  the  same  arguments  apply  in 
The  case  of  other  knit  gootls.  al¬ 
though  in  these  lines,  tho  British 
competition  is  lees  serious. 

Canadian  Cottons  Popular. 

.^o  far  as  Fanadian-made  cottons 
are  concerned,  they  have  bnllt  up 
ronsidcrabie  popularity  in  the  do- 
mestir  markets.  Quality  is  .'ati.sfac- 
tory  and  improving  steadily.  One 
mill  is  prcdu''ing  an  exceptionally 
high  grade  of  cotton  which  is  find¬ 
ing  read:'  demand  at  retail.  The 
main  factors  militating  against  fhe 
<  anadian  industry  are  lowered  tariffs 
and  higher  costs  of  manufacture  and 
dlsiributicn.  the  Fanadian  market 


"The  Minister  may  from  time  to 
time  i'c(]uire  that  the  auditors  of  a 
bank  shall  rep'ort  to  It  in  ujxin  the 
adequacy  of  the  prtjccfitirc  adopted 
by  Ihc  bank  for  the  safety  of  it.s  cre- 
ditor.s  ami  sharelioldcrs  and  as  to  the 
..  ...  sufficiemy  of  their  coin  procedure 

huilding.s  fire  equipment,  water  sup-,  ,he  bank, 

ply.  etc.,  have  airway  been  provnied.  j  ynnisier  may  at  his  discre- 

'  1'oti  enlarge  or  extend  the  scope  of 

PHIPPAWA  **  HYDRO**  aud:;.  or  direct  tliat  any  other 

'Allli  ■  “ffrt  II  I  l/HW  ;  QP  par.icular  exain’ration  be  made, 

PYPCCC  til  nnn  nnn  procedure  e.Mahl  shed,  in  Ihe  par- 
CAuLOO  ^1  lfUUU,UUU  ticuiar  caec  as  Ihe  public  may  seem 
-  -  -  ,  to  require." 

Toronto. — 'I  ho  Gregory  t.ommls- 1  The  sections  above  referred  to  are 
Sion  has  reported  an  excess  cost  on  »  ver.v  re.ii  security  to  tiank  deposi- 
the  Chlppawa  hydro-electric  enter-  j^^s  ami  sbaroholders.  It  is  not  a 
prise  of  $1  L9')'*.000.  The  total  output  capp  r,f  locking  the  stable  door  after 
wil  be  5,59.0<ii|  h.p.  at  a  final  coat  of  ,|.,p  steed  has  beeui  stolen,  but  a  case 
!  $82.183.91 4.  So  far  as  majiagement  safeguarding  the  steed  from  the 
'  is  concerned,  the  (.  ommission  'It'*  moment  he  enters  the  stable.  Direc- 
j  dares  that  "there  is  not  a  breath  of  of  transactions  and 

suspicion  of  any  iiersonal  wrong-  ponditioii.s  which  may  affect  the  well- 
:  doing."  I  being  of  the  bank  or  which  arc  not 

- ;  satisfai  tor>  to  the  aiiditorsand  which 

HKI.AY  MILL  FOB  INDIAN  MINUS.  |  in  their  opinion  require  rectification, 
I  .  ,...  '  so  that  th"  plea  of  ignorance  can  no 

DTom  the  Aictitri»  Bureau  ot  llie 


Financial  Times.) 

Victoria.  B.F.- -Contracts  have  nren 
let  at  the  Indian  Minas  for  diamond  ■ 
drilling  of  several  thousund  ff(  t.  IT  ■ 
is  probable  that  no  concentrat- ; 
ing  mill  Will  l>e  erected  this  vc-ai.  as 
it  xs  the  1  itentJon  fo  search  out  a.ddi-  i 
tional  ore  bodies  and  a^.rertsin  the 
depth  to  whii'h  values  go  befort'  af- 
i  tempting  to  mine  and  sh’p. 


business  in  ('anada'will  not  be  I  a  comparatively  small  on» 


Specific  Instances. 


Offices  to  Let 

CORISTINE 

Building 

.•t.to  FKCT  and  l.JOO  KKKT 

ST.  NICHOLAS 

Building 

g(Mt  S'KKT,  .tSO  FRET.  4»r)  FEET. 

l.HOO  FEET. 

Adequate  Fralcht  and 

Paseejiirer  Elevetnre.  Etc. 
Apply  in 

.lamea  Cnriatine  A  t  o.,  f.imited 
Corletlne  Bnlldlna. 


I  This  situation  is  referred  to  sperl- 
fir.illy  by'  I-'.  R.  I.alor.  pre.sident. 
Monarch  Knitting  Fompany.  Limited, 
in  hi.s  4923  report  to  shareholders. 
In  thi.s  he  says: 

!  "On  the,  higher  class  lines  of 
!  knitted  gords  requiring  skilled  labor, 
your  company  during  the  past  year 
iiad  to  face  severe  rompetition  from 
Great  Britain  and  Europe  where  the 
rate  of  wages  is  about  one-haJf  of 
'that  prevailing  in  t  anada.  Depre¬ 
ciated  currency  of  these  countries 
land  redticticn  in  the  tariff  hare  en- 
1  couraged  greater  importations. 
!  These  condition.s  prevented  the  eper- 
1  aliens  of  fhe  comi>auy’.s  plants  on  a 
I  capacity  basis." 


rOPPKR  (  0.  ASSIGNS. 

Tlte  Kamloop.s  Copper  *2’ompany. 
Brit  sh  F-olumbia  operators  of  the 
Iron  Mask  Mine,  have  made  a  volun¬ 
tary  asrignmem  under  the  Banlcrupt- 
cy  -Act.  The  action  resulted  from  a 
judgment  securtvl  by  the  Fity  ej 


loger  be  set  uii  by  direetors.  Had  tlK? 
present  Audit  provi.sdns  been  in  the 
Art  ten  years  a°o  the  Homo  Bank 
could  not  have  continued  in  business. 
AVhy.  men.  .'(ho  ibl  not,  the  nevz  Act. 
so  carefully  rev  sed  and  .so  stringent¬ 
ly  frail. ed.  lie  given  a  iair  trial? Why 
reopen  a  discus.«i0n  that  cm  serve;  no 
good  purpose,  nor  produee  results 
more  effective  than  these  alre.vdy  at- 
t  lined” 

Hamilion  Merger. 

As  for  the  merger  cf  the  Bank  of 
Ham  Iton  with  the  Fanadian  Bank  of 
(  cmmerce.  it  merely  follows  a.  long 
line  of  preeedents  very  numerous  in 
Great  Britain,  and  no  amendment 
•he  Bank  Art  is  necesf^ry  to  pre- 


LINCOLN 


WHERE  BRILLIANT 
PERFORMANCE 
IS  STANDARD 


y: 


'OU  must  have  heard  of  this  or  that 
outstanding  performance  the  Lincoln  has 
written  into  its  record  of  achievement. 


Kamloops  against  the  Fompany  for  v^nt  absorption  of  other  institutions. 


$47,406.  representing  overdue  charges 
for  hydro-electric  power.  There  are 
bonds  on  the  properly  amounting  to 
$365,000. 


I  Saw  It  In 

(Ehr  3financfal  ^fmrs 


ea  were  such  desired,  the  Act  al¬ 
ready  requiring  the  assent  of  the 
Governor-in-Council  to  the  sale  by  a 
liank  of  its  assets.  AVe  submit,  then, 
that  the  cour.=e  of  wisdom  s  to  give 
the  present  Bank  Act  a  fair  trial, 
avoiding  the  disturbance  to  bu.s'.ness 
wliich  tinkering  with  this  law  causes, 
the  more  so  beeatise  the  sboiicom- 
Ings  of  the  previous  Act  have  alrea-dy 
been  corrected 

".A  law  under  -which  an  unsound 
hank  dare  not  contintie  to  operate  is 
a  law  which  i.s  effective." 


To  those  who  know  this  car  intimately, 
these  individual  Teats  are  but  incidents, 
noteworthy  of  course,  but  not  so  significant 
as  the  service  the  thousands  of  Lincolns  are 
rendering  day  by  day. 

By  that  service,  the  Lincoln  has  firmly 
established  itself  in  the  confidence  of  its 
owners.  They  are  familiar  with  its  tremcn' 
dous  reserve  ability.  They  have  learned 
that  it  does  the  unusual  easily.  They  know 
that  with  the  Lincoln,  brilliant  performance 
is  standard. 

(See  Tour  Local  Authorized  Ford  Dealer 


LINCOLN  MOTOR  DIVISION 

FORD  MOTOR  COMPANY  OP  CANADA.  I IMITPD.  FORD.  ONT 
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L0UGHEED£  TAYLOR,  IIMTED 

Stocks,  Bonds  and  Insurance 
Brokers,  Financial  Agents 


Financial  Activities  in  W estern  Canada 


210>8th  Aveaue,  W. 


CALGARY 


LAKE  OF  M  WOODS  MLUNG  CO.,  UNITED 

Makers  of  FIVE  ROSES  FLOUR 
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FREEDOM  A 

FOR  ^ 

Manufacturers  from  Taxes,  High 

Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 


WAVEOF-SANITY’ 
THROUGH  WEST 
BRIGHT  FACTOR 


— I ,  John  Burns  Declares  That  Busi- 1 
—  I  ness  is  Being  Conducted  With 

_  More  Care  —  Evidences  of 

I  Economy  Everywhere — More 

'  Thrift  Among  Municipalities  | 

j  — Stock  Raising  is  Popular. 

j  (From  fhp  ('algar.r  Hiireuii  of  TliP 
I  Fiiitiiivial  Times.) 

('alg.nry,  Alberta. —  In  an  interview 
:  on  the.  outlook  for  1921.  John  Burni;,  i 
'general  manager  of  the  P.  Burns  & 
('ompany.  IJmited.  sounds  a  further 
optimistic  note.  "We  find  a  decldefl 
i  iniprovement  in  business  in  Calgai-y,  ' 
and  as  a  matter  of  fact,  tlirousliont  i 
Alberta,"  he  says.  "All  people  seem 
to  realize  that  the  day.s  of  big  prices 
I  on  products  brought  about  by  the 
war  have  definitely  disapiteared.  aird 
'  that  we  nnist  get.  hack  to  tlic  old  i 
ordei'  of  things  if  we  are  going  to 
conduct  our  business  profitably  and 
along  safe,  line.s.‘’ 

I  Farmers  Go  Back  fo  Hog  liaising. 

Mr.  Burns  sUites  that  his  remarks 
i  applied  to  all  cla.sses  of  lui.slims;'. 
“("Take  onr  farmei's.  for  Inslancc,"  lie 
_  :  said,  "who  fli.seontiiuied  rai.sing  liog: 

(during  the  war  bei-ause  of  .f."’.  vlioai 
,  They  are  now  going  bark  into  bog 


.Sold  Fiirm  for  $80,000  i  MORTGAGEES  PAY  ■ 

. n,:  rS OVER  $ 1 ,000,000 i 

|T0  RESCUE  LANDS! 

here,  the  cash  transaction  in-  _  ! 

volved  ^ing.  it  is  ®aid  $80  -  Against' 

000.  .T  ie  arm,  W  1  _  i  Recent  Legislation  in  Alberta  i 

considerer  one  of  the  finwt  m  ^  Mortgage  Loan  Associa-  I 

the  west,  ms  een  oug  — “Unfair  and  Autocratic  , 

two  prominent  livestock  deal-  Methods”  Are  Charged— De- , 

ers.  one  rest  °  dare  Attomey-GeneraJ  Incor-  ' 

and  the  other  in  Winnipeg.  It  '  I 

is  proposed  to  operate  the  ^  _ _  j 

farm  as  a  feeding  and  breed-  (I'pmi  ilu*  Bdniniitiui  Bureau  of  The  | 
ing  enterprise.  Fiiiaiiciiil  Times.) 

_ _ i  lidiiionton. — Declaring  that  "in  no  ; 

- - - -  province  in  the  Dominion  of  Canada  I 

A  a  A  |B|a I  a  a  I  and.  in  all  probnliility.  nowhere  in  I 

V  A^ll  la  I  I  ULUlf  AM  the  Brliisn  lOmpire.  are  such  unfair 
3  DIILav  ralw  and  autocratic  methods  used  to  en¬ 
force  payment  of  taxes."  an  official 
OrtHT  statement  issued  by  the  secretary  of' 
jWlOf  fti'-jIlFI  lllllfl  the  Alberta  .Mortgage  Loan  Associa- i 
Bilni  l  VlUt  !■  ij„n,  j.^sue  ^^ith  Attomey-Gen- | 

A  ■  B  lAIIAn  »'M"nl<'e  and  the  Farmer 

F  I  inUfjR  ‘ 

W  SMlLfwwIl  'I  be  stninrient  eontradiris  In  detail  , 
man.'"  a.ssei  finn.s  of  Attorney -General  j 
_  Mro'.vniep  made  in  a  speech  to  the' 

Evidence  That  “Depoj”  System  Legisl.-iture  on  iVbruary  2f(.  la.st.  | 
and  Attractive  Revenue  As-  of  thc.''-r  contradictions  are  ; 

pect  Mav  Win  Out  in  Another  .V’;;'  , I'.'f'f.''  « 

L  .  .  •  •  """  t'esociallon  made  no 

Prainc  Province-—  Division  Hospital  Relief 

With  the  Municipalities.  Act  priority  Irgi.slntiou.  a  merooran-  ' 


SASKATCHEWAN 


INSURANCE 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 

INTELLIGBST  ADVISORY  SERVICE. 
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Centre  of 


Wholesale,  Financial,  Shopping  and  Theatre  District 

Saves  the  Busy  Man's  Time  and  Money 


SALE  OF  LIQUOR 


o....  ,  raising  rrainc  rrovince  —  (pp  Hospital  Relief 

d^iiring  the  war  because  of  .f.’.  v  heai  With  the  Municipalities.  Ad  priority  Irgi.slntiou.  a  merooran- 

"""  '"’■'i'r  -  duni  on  this  was  pre.^ented  to  the 

miilin  ].  «  '''r  e  =  fO'*  a 1 1 ornev -genera I  on  November  9. 

Financial  Times.)  1921.  and  again  on  .November  25, 

foi  too  wintpi'  and  spiinti  inai-  ^  Winnipop  SaRkatflif  wnn  duo  to  |f(2L 
‘  ket..  thus  utilizing  to  the  fullest  ex- ^ ‘•flop"  the  same  as  Manitoba  and  m  t, 

,  tent  the  cheap  fee-l  and  rmigliatm  on  I  ,„.„v|do  for  tlie  government  sale  of  ^  !  iu  '  ^ ** 

the  farm,  and  al.so  their  own  labor.  ij„,ior  on  the  depot  sv.-;em.  accord-  contrary  numerous 

'  which  otherwise  would  bp  wasted,”  j^g  („  careful  oiisei  ver.s  who  have  have  been  inade  from 

3Iore  Sanit.v  snil  t  hip,  ’  "  *  " 

Tlie  general  manager  of  the  big 
'Calgary  packing  iilaiil  said  ti'c.l  mo  ' 


an  November  9.  ! 
on  .November  25,  I 


Tl'.at  derpite  .Mr.  Brownlee's  as¬ 
sertion  to  the  contrary  numerous 
complaints  have  been  made  from 


5% 

Interest  I 
Return 


/NV£AT  YOUR  SAT7.\G\S 

in  a  5%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECURITY 

PaidMip  Capital  . $2,I12,-''>7H.8I 

Reserves  .  I,lll0,000.t>0 

Assets  ...'. .  6,242,se9.«4 

HEAD  OFFICE,  WINNIPEG 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmon¬ 
ton,  YancoiiTer,  Victoria;  Edinburgh,  Scotland. 


•  ,  ai  *  '  A  A  t  tiHH'  L)  tinio  ovor  orioritjf's  for  tax 

sizetj  up  the  temperance  situation  in  •,  i  ,  j  J 

the  nindn.n  claims  Under  the  Wild  Lands  Tax. 

. ..  -^Ottioiis  W  eeds  Act,  municipal 


vn.. .Making  provision  for  a  lefercnduni  ,  . 

I  of  the  war-time  biisinesse.-;.  or  tho.'^e  in  the  province  a  liill  has  already  ‘  ’  ■'Liinis,  etc. 

'  established  iminediately  after  the  been  introduced  in  the  S;uskatchowan  Belj  on  Coiifiscatinn. 

'war.  had  disappeared,  with  tlie  rt'-  Legislature  which  provides  for  a  ry,  .  „,.nrr.=i  ctriffur  a 


WK  It.WE  UICATFI)  PI. ANT  TO  THE  VAU?E  tlF 

«l.$,0(l0,000  IN  THE  LAST  TWO  YEARS  LNUEK  THE  ^  7-  ^  -y- 

ABOVE  IDEAL  CONDITIONS.  ■ 

WE  CAN  DO  IT  FOR 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


suit  that  biisine.ss  generally  was  be-  vote  to  be  taken  on  tlie  liquor  iiue.s- 
ing  conducted  with  more  sanit.v  and  tion  on  July  21.st  next, 
jeare  -  particularly  respecting  ex-  Wlien  the  plehi.scite  is  taken  two 
;  pense  and  speculation  -  than  had  nuestions  will  bo  asked  of  the  voters, 
,  been  evident  now  for  .some  years  aceording  to  tile  bill.  They  will  in 


330  Coristine  Building 


MONTREAL 


past.  Lveryone  wa.s  talking  of  re 
j  during  operating  expense.s  and  re 


■.-...I-Muie  «a.LM  a..,  «  sPvero.M  strictures,  however. 

Je  to  be  taken  on  the  liquor  .,ue.s- 

■'  ''h- •  1  ,  FLecovery  Act.  On  this  point  the 

M  hen  the  plehEsmte  IS  taken  two  ^avs:  ; 

estions  w  )  bo  asked  of  tlic  voters,  ..  ,  •  j. 

cording  to  the  bill.  They  wiil  in  Tn  v  ' 

the  fir.st  place  be  required  to  say  «'’''7‘''-y  Act,  for  some 

whether  tbev  approve  of  the  priu-  important 


duceil  taxation,  and  saving  had  be-  dpi,,  nf  (he  Saskatchewan  Temper-  ’’'’Jr/l'  •’X'mr  should  have  b^n 
come  the  uppermost  thought  in  the  .,,„e  Act  or  not.  This  question  T  V’  prevented  the; 


CANADIAN  FINANCIERS  TRUSTCOMPANY 

Inroritornted  1007- 

(The  earliest  retistered  Trust  Company  in  B. 

BrltlaH  Columbia  Mortarasrea  and  Loans  T  to  8  o 
We  Invite  correspondence  with  tenders  on  mortgage  of 
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Ijj  Branches  in  Priticip.il  Ciiici 

^  Seal  __  _ 
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COAL 

For  Manufacturing  and  Bunkering 
a  Specialty 

George  Hall  Coal 


,  minds  of  the  people.  He  believed  must  be 
'  he  was  safe  in  saying  that,  people  "no’’  or  1 
;  generally  hiivlng  adopted  that,  polh'y  .-ipoiled. 
i  could  be  depended  upon  lo  create  the 
proper  conditions  in  their  country,  •  Th,.  se 
'conditions  which  would  tiritig  pros- ' 
perity  to  lho.se  living  here  at  the  ,.vent  of 
I  present,  time  and  make  possible  a  present 


miist  brnnswm^d  eB.h:;  "v;;"';:;  having  b,.en  enacted. 

"no"  or  the  ballot  will  be  considered  t  ^ 

•‘®'  ‘hp  act,  nor  was  it  ever  the  in- 


■  t  l.oic.<  of  Systems. 

The  s".  ond  question,  however,  of-  "  ' 

rs  a  elioiee  of  system.^.  In  the  <.„n,i,rinep  nn  th 

ent  of  the  voter  not  favoring  the  ™  '’ring  con- , 

Y-sonf  ,.r.i  hr  .  will  hr  o.  for  noii-pn.vmcii t  of  taxes. 


fers  a  elioiee  of  sy.steni.».  In  the 
event  of  the  voter  not  favoring  the 
present  art  he  will  he  asked  to 


LOTT  8c  CO.,  Limited 

CALGARY,  ALBERTA. 


large  Immigration:  which  could  only  ,. boose  between  "sale  by  government  province  in  the  Domimon  of 

be  possible  if  those  already  here  vendors  in  sealed  packages  of  all  '  ‘'/u'"  n  ih'V’" 

could  establish  prosperity  and  thus  spirituous  and  malt  liquors  and  also  ’  v,  Lmpire  are 


STOCKS  ar  bonds  .-. 

INSURANCE 


REAL  ESTATE  .* 
VALUATIONS 


LOANS 


I  encourage  others  to  come. 

,  Decided  Iniprovement  in  1924. 

'  “We  arc  confident  business  condi 


.sale  of  beer  in  licensed  premises." 
Itepot  and  Revenue. 
tViiile  tlie  topiperanco  sentiment  in 


tions  during  1924  will  show  a  decid-  (b,.  province  is  known  to  lie  very 


ed  improvement  compared  with  strong  the  for 

I  1925.’’  Air.  Biirn.s  states  very  empha-  i  (.,,rtir-a  The  Honm  evutnm  ,  '  V  - - 

,j  ll„  geniral  lactlts.  The  depot  ^Jmeui  adopted  In  every  other  province  and 

i  Burns  is  nothing  if  he  be  not  to  rely  on  the  confiscation  of  the 

.11.  Lsuin.  lb  iioiiiiiig  ir  m,  very  similar  to  the  Quebec  plan,  ap-  lona  ninn„  Tho  tnv 

la  strong  supporter  of  eveiwthing  winning  iTvnr  in  -iii  tax  enforcement 

which  tends  towards  sane  economy  *  '  acts  of  this  province  have  never  been 

whether  U  be  in  eouneXi  wZ  Dm  K-h °  s  fli vrdef  l.et  ween^^  satisfa.'tory  to  anyone  and  mort- 

govemment  or  so  far  as  the  indivi-  .i-e  rnnniein-illtles  is  ilso  others  Interested, 

dual  is  coneemed.  He  nienffons  f.,vni- i  lv  have  complained  of  the  inadequacy 

_ _ _ _ _ _  _ rtewed  favoialdy.  ,be  ,h,>  .ao 


strong,  the  forces  are  divided 


,  such  unfair  and  autocratic  methods 
used  to  enforce  the  payment  of : 
faxes.  ! 

in  "The  act  has  the  effect  of  eau-sing  ' 
the  taxing  authorities  to  neglect  the  1 
method  of  collecting  taxes  usually  ' 


V 


^  Established  IS81  A 

^  BONDS,  .MORTGAGES,  REAL  ESTATE 
RENTAL  &.  INSl  RANGE  BROKERS 

OLDFIELD,  KIRBY  &  GARDNER 

k  YIINMPEG  > 


% 

V/ 


I  tliat  soino  two  or  throe  years  ni;o  it  __  _  _  '  J*Ast  ten  years. 

;  was  apparently  noliody’s  concern  ;uul  —  Eneniiibmneps  Not  Protected. 

no  one  seemed  to  care.  C’onseqtient-  ■■  [J  [1  II  I"  X  llfl  T  V  i  ,  .... 

ly  they  had  drifted  into  the  po.sltion  !•  If.  AU  I  Ifl  I  Y  ff”  .  period 

in  which  they  found  them.selves  to-'  /  been  sufficiently  protect- 

day,  faced  with  the  prime  neccs.sity  lAffQTCOM  OAKEAnA'm  ni  >  notified  of  enforce- 

of  saving.  A  saving  people  would,  VSLO  I  tltrS  uMNMUA  "i^^t  proceeding^,  and  thhs  as.socla- 
soon  bring  about  a  prosperous  coun- :  conslstentlj  and  continu- 

try  which  otherwist' might  be  delayed  i.  ji.  jja-unnn  Pc  ■iitn-.ii  iinii  '*s  organization,  over  ten 

for  years  because  of  the  trying  times  years  a  gp  pressed  for  an  improve, 

through  which  most  hiisinesses-ln-  ”^‘'5 p  «fat>ou  of  the  art  and 

eluding  the  greatest  business,  agrt-',.,  .  'st*'  the  granting  of  some  adequate  notice. 

cjture _ have  gone  during  the  past  D''''""  tbe  4  icfaria  Bureau  of  The  the  result  is  that  an  act  was  pa.ssed 

two  years.  Fliiaiiciial  Times.)  ia  wbieli  mortgagees  get  no  notice  at 

Pitv  neiliieiiii,  Dner-nliiig  Fxiieiises.  Vidoria  On  his  arrival  ’ncre  las!  h'I  except  an  advertisement  in  the. 


I!  th,at  some  two  or  three  years  ago  it  _ ' _ _ _ _  _ 

I  was  apparently  nobody's  concern  ;uul 

no  one  .seemed  to  care.  C’<>n»cqticRt-  ODD  A  OTIWITV 
j  ly  they  had  drifted  intothe  position  I  ■  Da  Nv  I  l¥l  I  I 
'  in  wiilch  they  found  them.seives  to-'  m  ■  aaa^  _ 

|day,  faced  with  the  prime  necessity  1AII.^TlDm  OAIuAmA 
of  saving.  A  saving  people  would,  wfLiOltaDll  UnIvHUIl 

soon  bring  about  a  prosperous  coun- ;  _ 

try  which  otherwise  might  be  delayed  :  ^  .$2,ViI.0fl«' Esquiniall  Rail 


H.  M.  E.  EVANS  l!  Black  &  Armstrong 


&  Co.  Limited 
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for  years  because  of  the  trying  times 
through  which  most  businesses — In¬ 
cluding  the  greatest  business,  agri- 


-U-ent  .Movement  of  Tour¬ 
ists  Expected. 


Union  Bank  Building 

EDMONTON  -  ALTA. 


City  RediieiiiR  Operating  Expenses, 


"l‘ think  it  is  extremely  fortunate  I>.  r.  Coleman,  vice-president  tiuzetle." 


all  except  an  advertisement  in  the  . 


that  western  cities  are  now  makiu.g 


the  Canadian  Pacific 


The  statement  goes  on  to  assert 


an  earnest  attempt  to  reduce  their  I  announced  that  I'le  that  by  reason  of  this  lack  of  notice 


I  operating  expenses,  and  Calgary  is  eompany  would  this  year  spend  tlie ,  charges  w  hich  do  not  take  priority 

I  to  be  congratulated  in  this  respect,"  ,  •'tnm  of  .■?250,(i0('  on  extensions  to  tlm  to  a  mortgage  are  converted  Into 

he  said.  ’’The  business  of  the  city  L'=n'iima!r  and  Nanaimo  Uailway.  charges  taking  priority  and  must  be 

has  undoubtedly  been  conducted  oil  't’bis  information  has  created  great  paid  li.v  inortga.gecs  liefore  the  pro¬ 

ton  extravagant  a  scale  in  llie  past,'  interest  liere  inasmuch  a.s  it  is  'taken  pprt.v  can  he  redeemed. 

'witli  the  result  that  the  futuic  is  ‘  to  reflect  a  period  of  pro.-perity  on  fiie  .statement  also  challenges  Mr. 
burdened  to  such  an  extent  that  iin-itl'-c  Island.  ftrov  r  ■' s  .a.-c.‘isrt;nn  iliatof  thet.oial 

less  the  citizens  of  Calgaiw  to-day.'  'I’be  appropriations  call  for  exten-  nmmml  of  arrears  of  taxe.s  of  $1,- 

as  a  whole,  assist  in  reducing  ox- i  five  Minstnieton  work  including  the  253,075  collected  in  municipal  dis¬ 
penses  to  a  mlninnim  that  burden  I  Pluelng  of  steel  fUackin.g  spans  to  trirts  in  1923.  the  mortgage  corn- 

will  in  the  future  become  all  the!  several  steel  bridges  on  Vancouver  panics  paid  only  $173,000.  and  says: 
greater."  ,  Island,  the  renewal  of  from  six  to  "Two  companies  alone  in  1923  paid 

Mr.  Burns,  however,  is  hopeful  eight  miles  of  85-pound  rails,  of  to  munioipal  districts  for  arrears  of 

that  the  lesson  taught  the  people  three  large  tre.sfles.  the  replacement  taxes  a  sum  in  exce.s.s  of  $225,000. 

dtirlng  the  past  few  years  ha.s  been  '  of  eiilverts  and  other  bettermenis  Phis  would  not  include  1923  taxes 
vY6l!  loarnod,  and  for  that  roasoii,  throughout  the  length  of  tlie  road.  ^  as  it  was  not  compulsory  to  pay  cur- 

conpiod  with  the  incre.ase  in  husine.ss  Speaking  of  the  coming  season's  rent  taxes  to  prevent  the  properties 

since  the  commencement  of  the  year,  tourist  traffic.  Mr.  roleman  s;$id  that ,  passing  to  the  iminiripaMtios." 
the  fiituro  can  be  regarded  with  reports  from  all  points  on  vlie  com-  The  statement  alleges  that  twenty 
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;g;r  ^  ■  Loans,  Insurance.  Real  Estate  anu 

Lougheed,  McLaws,  Sinclair  &  Redman  Property  valuation. 

BAHRtgYERS  AND  SOLICITORS  732  Portage  Avenae, 

Hon.  Sir  Jarai-s  Lougheed,  K.C..  K.C.M.G.  XVIN.MPIdO.  MANITOBA. 

W.  H.  McLbws.  a.  MacLeod  Sinclair.  K.o. 

V.  U  Bedm,.n,^LL.B.^  A.^O.  MaoWllllama  CONSLLTI-NG  E-\ ('.IN  L jHi 

CabU  Addrees,  "Louahmso."  ~  '  ■ 

Telephone  M-7(*21.  f  ■  ■ 

Clarente  Bl^k,  121  8th  Avs.  VI,, 
tALOAKV.  ALBERTA. 

(anada.  DrAIIRIPM  R  iCFIF  B 


(SucceBEors  to  Hoblneon  &  Black.) 

RRAL  ESTATB  VALUATIOAS, 
HE.XTALS. 

Paras  Lands,  Mortgages  nnd 
Insurance 

GARRY  BLDG..  WINNIPEG 

ll 

I  LENT,  MACK.W  &  MANN 

I  EAKKISIERS.  SOUCITORS,  NOTARIES.  ETC. 

W.E.  At,  Leot.K.C  Altx.  B.  .vtectxBr.  -'l-.A-j  E-  J 
U.D.  -line.  M.V..  LL.B 
It.Biir  (Pri»atc  Eichinjo)  M.  Itit 
Cibl*  tiin-y'r-c  ""  WcjieraUaisi  Cell 

.'t;  CRAI.'J  EXCllANT.L  dtlLDINS 

CALGARY.  ALBERTA 


much  contldeneo. 


TWO  SUITS  AGAINST 
TRUST  CO.  IN  WEST 


,  iTuorts  from  all  points  on  viie  com-  The  statement  alleges  that  twent.v 
pany's  system  indicated  that  there  or  more  member  companies  of  the 
I  would  he  a  greater  movement  thf'e  association  would  have  paid  propor- 
'  year  than  ever  before.  Ttie  Brit-  tionnte  amounts  and  the  total  paid' 
isli  Umpire  Kxh  bltion  would  draw  wouhi  run  into  more  than  a  million  j 


&  Shipping  Corporation 

211  McGill  Street,  Montreal. 


Main  833* 


Effort  to  Force  Prices 
Down. 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOHN  -  N.B. 


Gen.  Offleeat— 211  McOlLL  STREET 
MONTREAL 


'  (From  Hie  Winnipeg  Bnivau  of  The  ' 

Financial  Times.)  , _ 

Winnipeg.  —  CJaiming  .that  the  ’  '  ^ 

Northwest  Trust  Co.  guaranteed  a  fipilT  nn|n|,C  fit 
Iliuc  of  credit  to  the  Manitoba  Oil  rlUlll  I  IIIUI-W  Ul 
,  Products.  limited,  for  $20,000.  suit  •  nifw  ah 

ifor  the  latter  sum  has  been  entered  PACni  ||y|.  A  Ml  I  |l|l 

against  the  Trurt  Company  in  the  UnOULlMb  flllU  UIL 

■  Court  of  the  King’s  Bench  here  by  _ _ 

Uie  Pure  Oil.  Co.  of  Canada.  (  oiripanv  Fonned  in  BlnscartJi.  Man. 

I  The.  same  company  is  .ilso  sulug  ,  ’i.-f,-  _*  .  Force  Prices 

I  the  Manitoba  Oil  Produets.  IJmited.  JJ 

'for  $37,042  (I  run,  llie  Winnipeg  Bureau  of  The 

•lego  is  owing  to  them  for  slocks  oi  Flnanelid  Times) 

.gasoline.  ^ert^eBe  oil.  bring  down  exor- 

i"TBecrd"sS'Snrtt?^North-i>:>>-^^^  Pn*'-”  resident^,  of  Bins- 
west  Trust  Co.  Is  being  brought  by  i  ‘  ^tn..  have  formed  Q„ph 

!  Dr.  A.  Vi.  Moody,  a  well-known  Win-  ;  gasoline  and  Such 

inlpeg  physician,  who  Is  asking  the  '  are  rare  in  the  vvest  and  the 

Court  of  the  King's  Bench  lo  fix  a  k  ^  m  a 

I  lime  limit  within  which  the  Trust  [""'  rast.  fho  Manitoba  Bridge  & 

I  company  must  pay  him  $52,465,  tho  /''"f  W«rks  of  Winnipeg  has  already 
1  aniouut  which  he  claims  Is  the  bal-  three  large  tanks  for  the 

[ance  owing  him  on  a  piece  of  AVin- 1  business  is  about 

I  nlpe,g  property  which  the  company .  ,  ,  ,  , 

'lb  aileg^  to  have  entered  Into  an  townsmen  also  developed  a 


lorge  nuni'bers  of  pleasiire-seeker.s.  dollars. 

but  he  <l'id  not  believe  the  movement  |  AilTaiires. 

eas'i.  would  interfere  with  the  regii  • 

larly  ineneasing  traffic  with  ihr  wort-  •'  lurther  asserted  that  It  was 
oni  coast.  never  the  intention  that  amounts  out- 

,  _ _ _ _  standing  for  seed  grain  advances 

s'hoiild  interfere  with  the  rights  of 

FIGHT  PRICES  OF 

lAIi"  A  Min  mi  iBanagfi’s  are  trying  to, 

IvAxlll  Inlr  ANII  llll  ''^rer  up  bad  management  by  pro- | 
WnOwlillMt  •sill/  wik  testing  against  the  laws  of  the  pro-  | 

- -  Vince  is  concerned."  the  mortgage  ' 

(  oiTipan.v  Fonned  in  BlnscartJi,  Man. 'company  statement  says,  this  has  no  | 


ROBERT  F.  YEOMAN 

Barrister  &  Solicitor 

ROY  BUILDING 

HALIFAX  -  -  N.S. 


hearing  on  the  question  as  some  of  j 
the  companies  protesting  most  vigor- 


(I  rum  llie  Winnipeg  Bureau  of  The  'Hisly  are  among  those  that  have  so 
Financial  Times.)  !  bo  serloms  losses,  but  view  i 

Winnipeg. — "To  bring  down  exor-  alarm  prosi>ecta  for  the  future, 
liltaut  prices”  the  residents  of  Bins-  ,  Phe  statement  concludes  with  the  | 


BEORGAMZATIOX  SIARTDf. 
BENNETT. 


lagieement  to  purchase  two  and  »  Quebec.-Prelimlnarj-  to  reorgani- 

I  ha^f  :.ws^. _  I  GrL^n  Growers  Umlted.  |  -Martin-B^n^t  Chrome 

!  JQ  increase  i  over  the  Hay  Brothers  j 


GH  VI-DORT  OI’TPI  T  P'PBiber  Company 


alleged  that  !  tendens  will  be  asked  by  the  11- 


Chatham.  -Tt  is  believed  here  that 
the  re-organizatlon  of  Gray-Dort  .Mo- 1 


marked  price  reductions  axe  already  :  QUidatora  during  the 

in  evidence.  '  course  of  next  week.  It  i»  under'- 


the  re-organizatlon  of  Gray-Dort  .Mo-  _ _ _ _ _  'stood  the  pilaus  for  a  merger  are! 

tors.  Limited,  tvili  result  In  much  w.  .M.  Grav.  his  son.  who  had  been  steadily  progressing  in  a  satisfactory! 
larger  production.  ’ITiere  have  re-  vice-president  and  assistant  general  manner,  but  the  interests  who  arej 
j  tired  from  the  business  Robert  Gray,  I  manager.  Both  the  ‘’fours"  and  watch  ng  the  development  are  await- 
I  the  well  lyiown  carriage  builder,  and  '"sixes"  will  be  continued.  ing  an  opportunity  to  intervene. 


{A.  H.  Hanson  &  Co.  Ltd. 

!  Established  in  1906 

jFarm  Lands,  Bonds, Mortgages, 

!  Insurance. 

I  Saskatoon  Sask.l 


I  BUCHAN  &  CO.  LTD.  I 

!  GOVERiVMENT.  MUNICIPAL  \ 
AND  CORPORATION  BONDS  j 

j  Herald  Building  ' 

CALGARY  ALBERTA  I 


^  Oumulativ* 

yd  of  Radeemabla 

iQ  Preferred  Sharee 

Dominion  Combing  Mills 

LOirrED 

WHte/or  partieulart 

Dominion  Development 
Corporation  Umited 

ts05-8I3  C.P.R.  Building 
TORONTO 


BEAUBiEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

1  ria«p  d*Arm««*  Montreal 
Tr  Gaspe  Beftubiea,  J.L.  BusBelJ 


‘ ,  professional  CARDS 

|c.  H.  CAHA^  K.C. 

!  Barrister  and  Solicitor 

j  TRANSl’OBTATION  BUnJ)UI6 
120  Sf.  Jame.^  St.  MontreaL 
Tel.  Main  1250. 

I  PATENTS 

StARCHES.  APPLICATIONS.  ETC. 

I  TRADE  MARKS 

j  CESIGNCL  REGISTERED  IN AULCOUN'rpTEl 

j  1ECHNICALAND  INDUSTRIAU  RESEARC-t 

HANBURY  Aa  SUDDEN 


ADVOCATE. 

CAM.C 

ADDflUE 

•••PCVET” 


HEG'D  U.  S.  PAT.  ATTf. 
NO.  1081 

*  12DRUMMOND  3u03. 
MONTftCAL 


1S4 

OttiVta  OsL 


1004  TrtaiforutiM  01  If 

ilMlreal.  Qts 


JSSTABLISHED  1849. 

Bradstreet’s 

Offices  Tbrouahout  the  ClvlUaed 
■World. 

OFFICES  IN  CANADA 
Calcar7,  Alts.  |  Tsneouver,  B.O. 
Edmontea,  Alts.  !  namllton,  Qal. 

Ilallfsx,  N.S.  I  Montreal,  Qae. 

Londoa.  Ont.  Qaebec.  Qoe. 
OUsws,  Ont.  I  Toroeto,  Ont. 

St.  Joto,  N.B.  '  Wlnnlprx.  Msn. 
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ysars  et  vlcarous.  eoaselentlons 
and  saocestfnl  woHb 

nlOHN  A.  FUkTON 
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SWINGING  BACK 
TO  NORMAL  IN 
FUR  INOUSTRY 


The  Trend  of  Business 


lU'IIUniflHL  111  lSe«*  .\ls„  Paire  1.)  a  prediction  m  liich  Is  beinp  made  by  I  F  11 U I  W  t  ^  ^UUn  it  ^  u' 

1' V\  KEIU'CTION  lR(»rMF>'TS  Moody  s  Investor.®  Service,  ba.sed  ,  *  ^  "  ■  ■  *  ^  WwWI*  Rj  I  rofessor  SfephCTi  l.paeock, 

FUR  INDUSTRY  iS:?"—":.”  UPONTHEMARKET 

,  velopinp  in  favor  of  a  peneral  reduc-  rally  in  cotton  is  indicated,  .and  th.at  *•=■» 

-  tion  in  the  taxation  i.s  made  by  the  prosperity  for  the  typical  textile  -  In*wrwnce  Ean«at4oBal 

Financial  Statement  of  Holt,  Alexander  Hamilton  Institute  in  its  mill  seems  likelv  to  be  postponed  Good  Workinff  Caoital  Position  Fonffi^ss,  Toronto*  Out. 

Renfrew  Co  Shows  Marked  -rimem^.  lu’-ir  th/s^Snirirnotid  ^hown  in  First  Public  State-  - — -'rPop'.Y  I 

Improvement  —  Profits  Up  1  that  the  case  for  lower  tax  is  funda-  that  ITie  tcvtal  snpp“>  "f  Amerkan  —  Active  Development  <  ontinned  from  Pa«e  S.)  j 

From  $128,000  to  $186,000  mentally  sound  if  conditions  permit,  cotton  in  the  Tnitcd  States  i.s  now  Work — All  Tests  So  Far  Very  to  pay  saw  soma  of  It  svitomatl- ' 
— Working  Capital  Position  and  coes  on  to  develop  the  following  about  t.no.ooo  bales  of  which  the'  Satisfactory.  removed,  that  oreiry  Oennun  ■ 

Better — Shrexvd  Buying  and  ;  ...  invisible  stipply  represents  2. 100. 000  _ _  numiclpallty  that  owed  bonds  aaw 

Sellintr  Rowavrlpd  ,  hales.  Ten-year  averaees  show  that  \s  the  shares  of  the  F  astern  Hn-  ‘'‘’“’^Thing  of  tlioes  bonds  cut  awav 

celling  Kcwarded.  ihr  case  of  an  income  tax.  or  a  stamp  for  the  months  of  April  to  .lulv  in-  ,  .  naie.  or  the  t-.a.tcin  im  fh*.  depreciation  of  the  paper 

- — —  t;ix.  or  indirect  as  in  the  case  of  a  elusive,  domestic  consumption  in  the  '  o..  limited,  on  both  Hic  the  bond  was  ex-| 

The  change  in  conditions  tinder  tariff,  is  never  anything  but  a  bur-  t  nited  States  averages  about  2.067.-  I'atents  for  the  -Mtcndii  Engine,  are  pressed, 

which  the  fur  trade  hits  lucu  'perat-  den.  Taxes  nni.st  he  levied  to  c.arrylsno  bales  and  exports  about  TdS.'i!- '  falrlv  widelv  held,  a  gooii  deal  of  in-l  i 

ins  during  the  pa.®t  year,  as  (  out-  on  the  government  and  the  method  J 300  hales,  making  a  total  of  :?.7o2.SOO.  le,..,,  ..  -is  manifest  in  the  snnnai  *"<•  Frtees.  ; 

pared  with  the  two  iirevious  years,  of  levying  them  tiecided  upon  which  |  Adding  In  4.iO,O0ii  bales  as  an  allow-  ’’  annual 

is  reflecterl  in  the  financial  state-  gives  two  sides  •<>  any  consideration  jmee  for  requirement.s  to  the  last  half  meeting  of  shareholders  this  week,'  ^"t  that  was  not  the  only  peculiar ! 
inent  of  Holt:  Kenfrew  Co.,  Etd..  of  tax  reduction.  Is  the  present  tax  of  March,  the.se  Indicated  total  a\ er- 1  "  ''t’"  f’t'st  printe®!  Iralance  sheet  i  the  rieprecia- ' 

lot  the  year  ending  .laniiary  :n.  iri21.  hurdeii  unduly  great.  ?  If  "f- Miow  |  ^2cto,00u  bales. '  was  submitted  This  showed  that  *7"^  mark.  It  meant  that  the 

Ihc  slitntp  of  three  years  ago  iu  fur  ran  it  bo  made  less  and  what  groups  1  ,,,p„  ^mied:  the  conipanv  was  In  a  good  workin-  r'***.;,  Pnees  everywhere  incivaiied' 

nrkes  was  felt  lo  this  company,  as  of  taxes  should  be  favorable  ?  How  «  a  01  *•  c.Tnii-il  nnsuirn  ■•0  =  1,  .-e  I hecaiise  It  is  .i  plain  fact  of 

ey  an  .dhers.  in  heavy  i  ,sses  in  in-  should  the  reduction  he  distributed  .  tcl  and  accS  bever  ri.se  as 

xentoru's.  butli  of  vixw  skin^  aiul  “'i'iixra  Mini  nro  unthily  lii.c:h  dis- j  Cotton  is  kins  amons  the  trxtil'^  ^  Tho  nniv  riM--  pricop.  M  prices  swred.i 

iiinnulacturcd  goods.  Hidt.  Henfrew  courage  the  accumulation  of  capital,  mjiterials  and  In  general  these  ma-  ,.,,,11 mnsisted  of  lag.8Pd  behind.  Wages  had' 

^  (o..  however,  was  fortunate  in  n  .  if  a  tax  upon  business  becomes  so.mnals  are  so  high  that  If  goods  ;  7  to  lie  drm^ged  after  the  rls  nrTtrices  1 


EXPECT  AHENDU 
ENGINES  SOON 
UPONTHEMARKET 


The  Gold  Standard 


Hj  I’rofessor  Stephen  I.eaenck, 
Professor  of  Fconomica,  Me- 
6IU  ITilTersIty.—An  Atidres* 
nellvered  Before  the  1924 
Fife  Inannince  EdneatkiBRi 
Congress,  Toronto,  Ont* 


Selling  Rewarded. 


iiiainrd  aiailablc  for  iirerericd  dh  i- 
dends  the  sum  of  *06.1.72  eonipared 
with  $1.5. ino  the  i»rr\ious  year,  le- 
piesentiug  ri.6l  per  eeiil.  as  (11111- 
pared  with  f.  -M  iier  cent.  The  resiCis 
111'  the  prexioiis  year's-  operations, 
howeier,  wlieie  there  was  a  deficit 
or  ..T:M.81'i  shown  after  paying  the 


acts  indirccilv  iinon  interest  rate.®  !  f  l'etse  along  to  the  public.  Most  of  conducted  by  an  engineer  represent-  pc„„i,, 

and  tends  to  m.iintain  thqm  at  higher  ''Mra  cost  has  to  be  borne  In  the  ''  k  Kn.glish  mtcre.sis.  the  English  ^  '  "j  ” 

figures  than  would  be  the  case  if  the  mills  or  the  dealers  or  both.  mt'm.t  rights  were  a-qiurcl  by  At-  [  „  ^  ^Vxclmtme  'i  bai 

supply,^  Of  loanable  funds  were.  Tteflcctlon  in  CnnndH.  ;r;;;’Winr;rsul. also exchange  one 


•r*rn{  iiootm i.eebs:’* 


In  the  light  of  the  recent  spectacu¬ 
lar  .advance  in  the  market  for  v.iw 
lm,itcrial  in  the  I'nitcd  Staii-s.  the 


di  intcre.sis.  the  English  ■  .-ain.  in,,  (.oruian  manu-, 

its  were  acquiia  1  hi  \l-  ^arluier  can  do  that  bcc.ausc  of  the 
■Ire  (England!.  Eimlted./""  exchange  '  -niai  (r  r„ 
vr^ult.s  were  also  secured  '  exchange  alone  eould  make  nol 
from  te.st,-  curried  out  at  \\  a.slltng- ^ paillclc.  If  was' 
i,„i  simply  becousc.  owing  lo  the  fall  of 

The  prf'suleiit  al>.o  staled  ilial  de-.l^te  in.iik.  f,oiman  wa.ges  were  lower. 1 
work  was  being  ac.t.ively  iiianiifact urcr.®  cosi  .  were  lower. 


I.vrfcrrcd  div  dend  el  .*7o.oe0.  in,  j  i„.  Th-  Aimrican  I’afior  &  I’ulp  A.s.so- ■  nhme  thcorie.s  arc  parttculiirly  in-  „o,k  ,va®  being  ac.tively  manufacturer.®'  cost  were  lower 

ihiccd  the  conipanv  to  suspend  pav- 1  t'l^f't’ti.  through  Or.  Hakcr.  it®  ?  (  re-  ine.  In  a  m.anncr  the  aiiplica  |i, ri,.d  with  in  England  and  Can-  con'erincnt ly  they  emild  iiianu 

inent  of  preferred  dhidends  and  Hie  fsry.  ha®  been  iinestkaTing  V','’'  I ''1,' T.s '''’‘k  f-oftfidently  n-  f;"  f-o  much  mere  ehenpe 

result  was  that  the  surplus  for  the.iaid  by  the  maniifaeiurers  of  paper^''"^  tield  is  i.ithei  diflicult  .ilthoiich  1,^..,^,]  i„.f,ir,'  next  annual  meet-  anybody  el.-^e 

v(*ai  remained  iintourbrd  cxeepi  for  uth''!-  than  newsprint,  in  the  (Tided  1  " ''  rcimemberod  that  all  ot  ,1,,,  Attendii 

ail  .imoiint  of  $!i.fH7  wliicli  was  set  Sta'e.®.  that  "patier  bootleggers  are;  h<‘  (oMnn  wbleh  into  manufae-  would  be  prodin  rd  and  .sold  hepi  on  (.ot.lig. 


a.  ide  to  provide  for  Income  rax  nilniiig  the  Ameriean  paper  market  ''ft'  H'"  '  anadlan  mills  is  im- 

The  Palancc  Sheet  of  the  company  wiih  improperly  ci.issific.il  entries  ofirf'i''''l  'he  raw  s  ate  fiom  6 

.  ..  ,  _ _  L..„,  the  border.  It  ran  be  rcaljrcd  that 


coniincrcl,a11\  in  .Vnicrira  and  T7u- 


-bows  bank  I'os.scs  i-ediircil  from  ,  foreign  paper."  I ‘ 

spm.ooo  ,0  ,*100.1.(10  and  working  eYIadc  In  (.crnin,M.~  ;  price^  eom  iiions  in  the  ma.tor  mnrkei 

)»,iirrf  \Mth  $l.fwn.h.g  in  10..  hikI  <i4rinn.  it  flodflrrd  ihat  h  «in  hK«  .  t»r«ignoinnc  om*  nr  imt  sfftl 

'vfy  *^Mymrrn7  rrom^$T^^^  'T  "  ■'"’t  remains  in  some  doi.b.  Miieh’dr- 

''ixgu-'  ^3...  to  ;„|„,iRs;nn  a-s  ).rintvng  .  p^nds  upon  the  development  of  the 

•'*'''S..i.i.i.  (Of  -.MiKle  Tt  rH-rniany'  second  sl'eotf  [  fo,  ii,p  ,,aw.  the  rnst  of 

.  ""  '  ’•Of  lypcw  rlier  use,  letter  ®i7.rd  I’-n't  r.  |  oonditions 

I  wrapped  and  sealed  iu  rcani  retail  market  wltieb  will  per- 

Automatic  Burglar  The  papn-  paid  duty  a®  p,  nt-  gonornns,  fair  or 

.  e  n  I  I 'fg  paper,  thereby  rt*miiig  in  j  (jjRtribufion. 

L/CVICG  lOr  OanKS  condinon®  which  makes  it  Impossi-;  _ 

1  ble  for  the  dome.s.le  mnnoTf  e'i'f'ff  f'll'V  |{\>h'S  TIIAYS. 

to  eotnpeie  with  the  (reriiian  eiffer  ■  * ,  r.  r  .u 

The  story  ionics  from  i"birago  of  nie  paper  is  Tietng  solil  by  tin  im-'  ,  montbiy  TTuileim  of  the  Na- 
the  itiveiilion  of  an  ;iutomatie  bur-  portg'rs  at  16  cents  a  ream,  and  an  I ’'ona  I  '  Uy  Think  of  New  X  ork  r-rems 

.  <«  ,  I  *  T  1.  i>*  .  '  .  .  I  fi  rl  i  A\f  vxi'AaiAnt  1 1 1 1 1*  t  n  <*.  tg 


'  '  '  '  'o  do  llmi  they  must  keep  on 

'The  Imlai.er  sheet  show®  pateni  tleprcciaied  the  mark 

riglii.®.  etc.,  set  down  at  *2.111,67:!.  Prit'cs  .soared  highe, 


while  capital  doek  appears  at  $:.■  u "'sst''' 

.■.•16.3:!0  as  the  value  tuliiee-rl  on  100.-  *'  cxmi.liiuecl 

000  Shares  of  fi.lly-i.a.d  stork.  ^  i"  "n'.H 

The  dire, -tors  of  the  ecirpani  gleet-  _  ,  ’’^7  *‘'iig  fell  tiimbliiig 

ed  were  as  fnlnws:  A  (  .  \tfrn.ii.,  ‘«'''mHli.'  'o 

pr,s'rirni;  «'  H  Ureenshileds.  , 'o 


miows:  t  .  \TtrnnH, 

pivs  firni;  <V  G  <;rrf‘nFhiir'Is.  ai  ..  . 

V  re  Pies  deni;  N'..ah  Tinimin®.  Mr.  '"''''Ofin.-  'I  will  he 

Milton  I,.  Hrrsei.  t.ionel  E.  Ciitlfn.  »  o’-'" f  "f,  infinite  dift;. 

(  .  yv  Tavlor,  Donald  Meeks.  H 

frombie  and  E.  A.  Monk.  standard  of  currency. 

._  _  _ _  Hut  if  their  woes  were  alone  to  lie 

tiniies  imaliated,  as  Indic.Hed  bv  eon-  "iir  tear®  would  li,'  easi- 

ira.i  awards  running  20  to  25  per  7  „  <  onsider  our  frien  l-  in 

cent  higher  than  a  year  ago,  and  'O''*’''-  >  ueie.ssi'y  ilie\  piiutcd 
Ibis  has  tended  to  sustain  the  bald-  "os  rd  francs  until  Hiose 

ware  Ira  !e  and  other  imlusi.ics  sup  """  pmsed  on  the  edge  of  tim 

pil  ing  rquipnif  iii  entering  into  1  he  Ini  ge  quantity  o'  fi'snes 


Jar  alarm  for  banks  w  hb  li  fires  interesting  sidelight  is  that  the  lm-|"Mher  confident  of  present  busine.ss 
dank  (  artridges  shiii.Itaneously  in  porters' price  Is  so  low  tb.at  it  is  po®- ] 
all  the  money  cages  and  in  th.  illree-  yp,.,^  s-mtioners  to  of-,^''^'' 

tion  of  all  doors.  This  is  one  of  the  ,,  qiargain'  at  'H"'  mf.V'Miy  nflm-i- 

iiroieetlve  features  that  is  muler  a  e^ptR  V  ,v.am.  and  slill  imdri'sC.I  ness  indexes,  such  as  lailwa.v  liaf- 
Test  in  the  laboratories  of  the  Natio-  manufMcl urcr®  "  ;  ^  einiiloy  inent  and  the  mh- 

nal  Hoard  of  I-Tro  ITiderwriters.  '  .  ^  .-(  r  I  time  of  cheques  passing  l hnitigh  llie 

Haiiid  fire  auiomatie  plstJs  are  Miunpiiig  <i1  1  ttiiadiaii  Kraui  banks,  indicate  that  prndueiion  and 

*,wi  off  by  push  buttons  distributed!  fiatemem  is  aiso  made  Jut  j  Ion  pp  jj,p  w|,o!e  hate  lieen 

•brmichoiit  the  bank,  the  theory  of  ‘'I"'  customs  authorities  have  iron,, pp,j„p  forward  at.  aiiproxmintely  a 
the  inx  cntlon  helng  that  the  fiisilade  'gi'cn  specific  pMdence  of  the  ,  normal  basis  In  Iced.  ii  is  qiiile 

•  w  ill  ]>uf  the  bandits  to  flight."  The  ''f  *  anadian  kraft  a.  pi  ce®  liom  ,  j,pj,^jl^lp  jp.,,  ,p;,,p,.p,i  jncppase 

bieehanisin  is  installed  in  a  small:'  '"3  to  2  cenis  bnow  the  i  anad  at;  acihiiy  iiiigln  be  the  eaiisr  of  a 
-leel  box  beneath  the  teller'.®  wln-i'mu"'  niarket  for  the  same  paiiei.  ■  feeling  of  ala rm  similar  to  that  which 


building  (  onsi  1  iieiinn. 


I  ar-ldading  loweifd  ihe  \alue  of  the  etirren- 


figures  are  l.arger  than  at  anv  pie-  ‘J  exchange  xalue  of! 

nous  period  exi  epi  Mareli  of  last  ' to  the  d.dlar  is  goin«  down  I 
year  .and  run  far  ahead  of  IT  bruar.v.  ,  '‘nwn.  llu  the  tendency  is  al- 
I'i2:!  The  Hulk  I  m  believes  that  the  I 1’''”'  nnd  bssue  more  and  | 
conilna  of  .spi  inp  make*  it  highly  inincs. 

probahie  that  for  the  immediate  fit-  . . . 

tine  months  ,ni  least,  there  Is  more 

likely  to  he  an  Ineroase  than  de  If  one  may  lielie.ve  the  press,  if  is 
(  rras)'  in  the  automoldlr  industry  .  pTiable  to  find  siieli  exlraordiiiary  Ig- 
".\1I  reports  from  the  tire  industry."  iioranee  among  some  of  the  leaders- 
ii  stales.  "ai  (>  tliat  that  husint  ss  i.s  of  Franee  alioul  the  principles  of 
I  in  lieiiei  shape  Ilian  ai  any  time  in  ci.rreney  Vou  may  have  noticed  ini 
ihc'  past  six  months  at  le;i.sl."  the  des|wiihes  of  the  day  Iwfore^ 


dow.  Arrangements  are  aiso  being 
made  whieh  are  eonsidereil  vei.v 
necessary- -to  make  the  device  "fod- 
tuoof." 


n  XTH.i;  01  Ti.OHK. 


I  developed  last  year  ami  brought 
liiliouf  the  reaelioii  in  .Mav." 


T’ltiniatP  but  soniewlml  deleyed  'I'he  statement  add®  tlial  llie  lol- 
prosperity  for  the  textile  industry  is  time  of  Iniilding  const iuetioii  con- 


ilu'  past  six  months  at  le;i.sl."  the  des|wiihes  of  the  dav  Iwfore' 

(Hi.  Coal  YYag..  Seale  (  ontinnef  .'♦''lor'^lay  thaf  .he  French  Ministry! 

,  ,.  .....  tii'in.g.ng  m  a  hill  id  ha.®  not 

In  dealing  wiih  the  hiinminous  ,,3^^^,,..  „,pi,ibit  .qnvho.lvl 

.-oal  industry.  .1  point®  out  that  rhe  f,pj„  ,,  rontraet  in  i!,'  goidi 


THE  FACTS 

REGARDING  FARM  IMPLEMENTS 

No.  1  of  a  Series 

Relative  and  Comparative  Values 

The  price  of  W  commodity  is  high  or  low  Some  Uncontrollable  Factors 

only  by  comparison  with  that  of  other  js  it  generally  known  what  little  influence 
articles  of  similar  make.  The  price  of  farm  the  manufacturer  has  over  ^hc  pri^  of  his 
rroduc*  is  ad™.ncdw  low,  but  is  th6  iusjifi-  *d 

SIcTcs  r® AstucK  ber/,  bli'S  .nd"’™!^  of  pr^uedon.  and  over  el.  W 

prices*  ^ 

tt -n  £  r-\  I  MateriaU  cost  on  fcn  average  138yo 

Implements— Small  Part  of  Outlay  nao^e  than  before  the  war: — 

According  to  the  Dominion  Government’s  Steel  -  ES*.  MalteabU  -  rr. 

Census  only  ll %  of  the  total  value  of  farm  M.^1-  ;  ‘Jf/*  S!;hct?Pine  uH 


i.siininted  stork  on  i  onsnmer.s' haniis 
has  been  increased  to  over  62.0Cmi. 


lioll.-ir:  he  must  make  his  ei.nit.i'ii 
'll  Hie  rotten  franc.  .no  othei-  form. 


6.1,1  tons  or  close  to  the  peace-lime  of  payiue.m  »  ill  be  a  ’  legal  nm:  i  a-t 
leiord.  Ihe  Kulletiii  does  not  be-  ,,,  ir  ,1,..,  .  ,  .. 


Ik  vc  llial  the  inainteiiarK  r  of  wages 
smb  as  was  agreed  ii|ion  can  be 
woiki'd  iiiii.  II  .'••ays  on  tbl®  point: 
"  I'liis  aereenient  lo  nMUilaln  (iresenl 
w.igi  tail’s  in  fnee  of  the  fact  that 


Ml  Fi-inee.  If  that  ,j  II  p  i.-  ■  -  ’  wll 
ue  one  of  the  mos  moniimrnia I  ex- 
amiilrs  of  eeonomi,  folly  iliai  1  ever] 
licard  of.  1  onl.v  wish  1  eould  have 
the  Prfxnch  Ministry  :ii  my  .second 
year  clas.s  at  .Metliil  for  one  lioiir 


ili('  eaiiarin  of  Ihe  industrv  1®  tar  .  ..  u  •.  ... 

,  .  ,1.  '  .1  «  •  I  f  would  write  a  new  (lag*-  .11  the  his- 

liiioml  Ihe  ( cinsumptivp  require-  ■  ,1,1 


...  \  ^  ■  '  '  ory  of  the  world  in  iliat  lioiirl 

iiients  of  tlie  country,  i.'nse®  a  ques¬ 
tion  a®  lo  whether  it  is  going  lo  he  (.liaslly  l.ecislalkui. 

jiossibie  to  maintain  this  scale.  The 

non-union  dis.lricLs  will  probably  cut  It  is  hard  for  me  10  believe  1hat, 
prices  ami  run  at  rapacity  wliieli  among  the  J'reneli  peoiile  siieli  a  bill, 
w  ill  e.aiise  a  great  amoiiiif  of  idlene.ss  '  can  pass.  They  have  alw,ays  been 
in  the  di‘tiiels  observing  the  scale.  '  ®a  distlnguisiieil  for  their  elarity  of 
li  is  another  l  ase  of  atfomptlng  to  thought  and  (lomuiiic  sanity.  In  the 


Implements— Small  Part  of  Outlay  nuo^e  than  before  the  war: — 

According  to  the  Dominion  Government’s  Steel  -  ES*.  MalteabU  -  rr. 

Census  only  ll %  of  the  total  value  of  farm  M.^1-  ;  ‘Jf/*  S!;hct?Pine  uH 

GSI^^r!^ k^includes'^^auTomobfks,  Labor  costs  1 15%  more  than  before  the  war. 
tractors,  threshers,  etc.  Moreover,  out  of  Xransportation  costs  44%  to  100%  more 
ex-cry  dollar  received  by  the  farmer  for  his  before  the  war— on  materials  to  the 

produce  only  31^2  to  8  cents,  according  to  the  factory  and  on  finished  machines. 

Velum*  of  Produejion  i.  than  half  of 
implements  arc  the  base  of  modem  agriculture,  xvhat  it  xx  as  before  the 

they  reptesent,  in  capital  expenditure  anJ  Yet.  notxivithstanding  these  adverse  ^changes, 
annual  maintenance,  a  x’crx’  modest  proportion  implements  have  advanced  only  80.4  c- 
of  the  farmer’s  outlay.  J  n..:. 

Cost  on  per  Pound  Basis 

Operating  at  a  Loss  A  reasonable  method  to  determine  if  the 

To  eperate  at  a  loss  tries  men’s  morale,  pijce  of  an  article  is  high  or  low,  is  to  compare 
but  it  has  been  done  and  is  being  done  to-day.  it  on  a  per  pound  basis  with  other  commodi- 
The  farmer  and  his  co-partner  the  implement  ties  made  of  sirnilar  matenals  and  employing 
maker  hax  c  been  forced  to  sustain  heax-y  a  similar  class  of  labor.  Such  a  comparison 
losses  during  recent  years,  in  both  cases  due  was  made  "'ith  the  following  results:  A 
to  the  increased  cost  of  production,  and  the  kitchen  stove  sold  at  15  cts.  per  pound,  a  wash 
low  prices  obtained  for  their  products.  The  boiler  at  42  cts,,  a  phch  fork  at  36  cts.,  a 
leading  implement  companies  have  suffered  sewing  machine  at  43  cts.,  and  the  cheapest 
In  the  last  three  years  very  substantial  losses,  automobile  at  36  ctt. ;  yet  a  disc  harrow  was 
Moreover  their  production  of  machines  has  only  15  cts.  a  p^nd,  a  spreader  10  cts.  and  a 
decreased  by  over  50%.  Hnder  15  cts.  Does  this  not  prove  that 

Implement  Prices  Offer  the  Best  Value  for  the  Farmer's  Dollar 

MASSEY-HARRIS  COMPANY,  Limited 


ignuif  fconumlc  law.  ’  ''  1  histoi-y  uf  jiolilical  ('cononiy  iiiid 

„  uiii  11.  economic  theory  the  conirihution  of 

Main  Icxtllc  Mill®  (  losoil.  1  ,  .  . 

]  I  rcnch  thMikcr®  has  hcpti  ®o  .signal 
(  otifliiion®  in  the  textile  industry  that  it  i®  fiifriciilt  to  hrlieve  that  ,Tiiy 
in  the  Fnitcri  State®  are  not  at  all  snrh  extraorflinary  and  ghastly 
favorable  In  spite  of  a  scarcity  of  icgi.slation  eoukl  be  passcil  as  to 
siiiiplic®  raw  cotton  (ontinuesaf  fhe,tonine'  pciplc  to  make  every  roii- 
lowei-  l(’v<  is  it  reached  after  the  tract  in  11  bad  niedinin  and  forbid 
Rtidden  s'linip  in  Fehruarv.  This  them  lo  make  it  in  ihc  only  sound  | 
drop  in  tiic  price  of  raws  v^’a®  follow-  nicdium  that  is  left  to  western  elvH- 
ed  by  a  sbarii  lecline  in  manufae-  i/.ation-  the  gold  dollar. 

I  lured  good®.  ®o  mueh  so  that  the' 

imill.®  report  that  they  eannot  manti- i  ^o  I'*.*  Around  Niiliiral  l.un. 
faeture  at  present  levels  on  a  profit-;  ,  ,  .  .  .... 

able  hasi.®  .Many  of  the  New  r7ng- '  .  7'  .strange  that  these  people 

land  mills,  fia  riicnlarly  those  nianu- '  1",  *' should  have  foraotten  t  he 
faeturing  the  finer  good®,  are  closed!'  ‘''’"'"•n’’  M  i.s  ; 

,or  running  on  a  small  percentage  of!  "  remember  i 

eapar  'v  and  there  has  been  some  ,  "’f  >'7  "7  «f  Terrorists  of  1794, 

■nr  ai  inent  in  the  sovithern  mills  j  " ‘'‘'-I 
( ni  I.  iiiin  11  '  ,v.„  I  (  Illation  the  rotten  paper  money 

whieh  niann  lu  1  le  .  ..  .  j  -  I  assignat,  who  tried  in  . 

ier  good®. _  j  penalty  lof  twenty  years' 

'  ( •.vroi.'i  -iRiiFr  i'  forbid  this  veiT  contract ' 

,  llllAJlSfl.H  I  f'  l-the  eontraet  In  gold.  There  Is  no 

j  l.tiv.  dungeon  so  deep,  there  Is  no  penalty! 

i  TTradstri'Ct  ®  slate.®  tJial  trade  Is  so  sharp  that  you  can  defy  xvlt.h  It, 

'  "iriegular  and  less  active  than  1®  in-  j  the  natural  law.  TTiere  Is  no  way! 
'(lusiry  generally  speaking,  xivlth  vary-  !  around  a  natural  law.  and  no  siibter- 
Ing  riiiicnt®  wlthiii  different  trades  j  fuge  can  evade  it.  If  I  were  the 
and  in  diflerent  sections."  In  the  Finance,  Minister  of  Franee  I  would 
.ippsrol  trades,  Viusinnss  Is  not.  belter  not  iasvie  one  more  paper  franc,  T 
than  fair,  and  “this  condition  possi-  would  set  my  face  against  It  and  I 
lilv  color.®  trade  reports  bj®  a  whole."  fight  It  as  T  -would  fight  the  plague.' 
For  this  condition  Hrndstreet’s  eon-  T  would  say,  no  sacrifice  Is  too  heax-y  ' 

I  aider®  the  responsibility  lies  In  to  prevent,  our  going  one  step  furiher 

storm®,  pi'lee  uncertainiles,  the,  late-  towards  the  abyss  of  ebao®  that  Is  ' 

'  ne..®.®  of  Easter,  .md  last,  “but  xvith  In-  tlircatened. 
creasing  meulion,  t  he  vagaries  and  (('«„te„„f(l  Next  Week  I 

scandal®  of  politics. 


(Coiitiiiiufd  Next  Week) 
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Toronto,  Montreal, 

Swift  Current,  Yorkton, 


Moncton, 

Cslgary, 


nlreg, 
tan.  « 


Brandon, 


■ins,  8«(katoon, 
AfMictM  Everywkere 


Steel  and  automobile  trades  report  -  - 

most  activity,  but  apparel  and  shoo  POWER  OF  THF  PRF<4-it  ! 

manufacturing  trades  seem  les«  fav-  IHr.  YUntK  Ur  IMh  1  KlsK>*i. 

orahly  situated.  The  lumber  trade  There  arc  housewives  who  do  not  i 
shows  contrasts  in  different  locali-  .  .  ,  *  v  i 

tic®.  Brick  and  cement  production  to  which 

arc  very  generally  active,  as  well  as  water  mains  have  not  been  extended; 

I  paints.  there  are  homes  without  telephones; 

In  rather  curious  contrast  with  the  there  are  neighborhoods  not  served 

rero!*'rS  .r.r‘r.p2S?  ’SZ  6-tr.o.i.y-b»t  ,h-„  .r-  f.w 

chain  stores  and  mail  order  houses  districts  ehich  are  not  reached  by  j 
for  February  and  the  two  months  of  the  newspaper. 

this  year  to  date  are  remarkably  pi'inelpal  cities  of; 

good.  For  Instance,  chain-store  Missouri  there  are  97,742'gas  users,! 
sales  for  February  showed  a  gain  of  ipi, 305  water  users,  110,000  tele-: 
8  per  cent  over  January  19.3  per  pjjone  users.  126,960  light  and  power 
cent.  over  February,  1923.  while  users,  while  daily  circulation  of  a  | 
I  mail-order  saJes  were  1.3  ahead  of  newspaper  In  the  same  city  l®  1 

January  and  16  per  rent,  ahead  of  145,308.  j 

1  lain  year. 


Abitibi  Power  & 
Paper  Company 


ment  —  Active  Development  <  onldnned  from  PBige  2.)  j 
Work — All  Teats  So  Far  Very  <lrl)t  to  pay  *aw  some  ot  It  automatl- ; 
'  Satisfactory.  tally  remox-ed,  that  orery  Oennan : 

_ _  numiclpallty  that  owed  bonds  a;^w 

As  the  shares  of  the  Eastern  Eii-  of  those  bonds  cut  axxay 

<  ..  ...  ,  ^  depreoiallon  of  the  paper 

.sinronns  <  o..  Luiiitecl.  on  both  uio  vicvu  in  m-ixinh  .....  *  1 


to  ihr  laTst  half  !*narohob(ers  this  week.  T.iiat  was  nol  the  only  p<^riiMar ! 

ated  total  ax er- i  "  f'l'-'''  printexl  Iwilanee  sheet  ^ the  riepreeia- ' 

1.2i'0,00ti  bales,  w.-is  siihmiiiefi.  This  showed  that  r<s«  I*  *'  ""'flu t  that  the 

the  company  was  In  a  goo.l  working  ' 

Tilitifioii.  capital  positic.n.  with  cash  of  $H-T- 1  rvpertenoe  thaf  I!  ^ 

ong  the  textili  ''''''Hvahle  of  $6.26". 

ong  tne  iexiii-1  a  ,,„a|  ,5^-,  -rsp  P' ices.  A®  pncps  .«(wred.i 

''7  .'77''  rent  liab’qitie.®- eo.,®i.®.e(^  of  sL.m  s  "age®  lagged  hehlnd.  Wage®  h.-id  I 


Limited 


TENTH  ANNUAL  REPORT 
FOR  THE  FISCAL  YEAR  ENDING 
December  3Ut,  1923 


To  the  9hBreliolders  of  llie 

AWtlhl  I’ower  A;  Taper  Foinpany,  Ltmlted. 

Your  Directors  hernxdth  submit  their  Report  for  the  fiscal  year 
ending  December  31.  1923. 

Operations  for  the  year  produced  net  earnings  of  14,279,579.35 
before  proxiding  for  interest.  Income  tax,  and  reserves.  Net  pro¬ 
fits.  after  all  ebaegca  and  reserves,  were  12.466,768.67,  out  of  which 
$70,rinq  was  paid  to  Preferred  Shareholders  and  $1,000,009  In  Com¬ 
mon  Stock  Dividends.  Surplus  for  the  year  was  11,396.768.57  and 
the  total  earned  surplus  at  DeeelViber  31.  1923,  xvrs  $6.204,007  42. 

riie  Balance  Sheet  reflects  the  following  changes: 

Hxed  asset®  were  inerc.tsed  by  the  expenditure  of  $1,228,189.78 
on  the  Coniiiany’s  Mill®,  Railroad,  and  TownsUe.  without  the  Issue 
of  any  additional  c.apital  ohllg.-itions.  which  wore  in  fact  reduced  by 
the  payment  and  cancellation  of  $702,000  of  bonds  Inventories  and 
currenl  pa.vable.®  xvcie  both  materially  rrdiired  and  stupln®  and 
reserve  were  increased  over  $2.000,0oii 

The  Fompany’s  properlie®  .are  in  cxr^lirnt  ph.isical  condition  and 
proriiiclion  is  sleadllv  increasing. 

The  D'ireclors  record,  xviih  feeling®  of  the  iirrpo.si  rearct.  the 
dealt,  on  November  isl  of  Air.  i'.  ||  A.i.son.  the  Presldenl  and 
rounder  of  the  Company.  who®e  ablhiy  and  inifiring  cnergv  were 
divoird  exclusirriy  to  the  dev cloim.rni  and  oper.itlon  of  your  pro¬ 
perty. 

()n  fiehalf  of  tfie  Hoar, I  of  J tii ei-ior.'- 


.Montrc.ll,  March  10.  1921 


.M  l■,.\.\.\DER  .SMl’f'll,  I'mident. 


BALANCE  SHEET  DECEMBER,  1923. 

IM'.n  4®St-,T>i 

I.imil.  rinibrr  Wnler  rnwer*.  HnlhllnK*.  xiarlilii- 

.  "'•■Hpmont  InrlMBIna  .  ««t  of  fInueInK  ga4.IU»S.(*B.1  T» 

<  npWiil  S|„,.u  4hl<lh|  l.anda  A  For- 

r*!*  l.linUpil  I'r»nn«l«r  I'rnprrfleal.  .tbitibt  Trnn*- 
pnrtnllon  A  ^Hvl■ta«l«n  <'«mpnn.v  l.lmUetl  and  l'an|. 

<al  stprh  af  Irnqiinla  I'nIU  xlerehnndlaina  «'»mpanv 

.  .  2.11I.BBI  on 


•rntal  I'lxrd  Asset® . 

«  (  ItHHA'I'  .*SiS13TS« 
luventorirB  at  (.«»(: 

l.vB®  nnd  FxprndHiirea  an  IBa,q.in3.(  Sra- 

•«n'»  l.naalna  Operatlnss .  BI.SrB  'i-ln  la 

I'npcr.  INiIp.  vintrrtal*  and  Siippllea  ...  7.*l’,-JT‘«  «l 


SM.riA.O.'H .  r» 


Armiinta  nereixnble . 

<  R«h  «n  hand  and  In  Rnnk  .  .  . 


gz.Toa.Ron  f,: 

PSB.4SA .  4P 

BKwriB 


OTIIKR  ASSISTS  ■ 

l'a&e».  Inaiirnnre  nnd  ather  I7x|»en*e«  Prepuld 


B.‘II.0R3,«K3.  B4 


M  anii.iTii;* 

<-*I*IT*I,  : 

(  animnn  Sloek  —  .tiilbnrlsed  and  laaiied  — 

atVO.lKMV  ahnre®  of  no  pnr  mine  .  .  a,X,<HNt,<IIK).tN> 

’•even  I’er  (  rnl.  <  iimiiinf I* r  I’refepred  Stork 
—  antborlred  nnd  fvaned— 10,000  Shares  of 
SIIMt.OO  rni-ll  .  . . I,0(N>.(NN»  OO 


i-'i  M>Ki)  i>hf.bi  i;i».m:sm 

ConMolldfifed  xiortanae  sinking 
I'nnd  t.old  Bond®— 


-S  tHI 


Jaanrd 

l.rss— -Redermed 


Heaerved  for  rrfiiiidlna  I  nder- 

Iv'lna  Ronda  . 

for  .addltlnnnl  XXorklng  t  n|il- 


I'lrat  VIorluoKr  Six  I'rr  Cent, 

t.olil  Rooda — \uthorlr.ed  .  fi.INMi.iHio  on 

l.raa — Rrrirrmrd  nnd  rnneelled 

to  dale  . I.T«>>..-.nn  on 


t..'.00.<MNt  INI 
IIINt.llOO  INI 

-  IINl  INI 


l■enrrnl  XIorlBiiae  Mx  I'rr  Cent, 
tlolil  llonifv— 


laaiird 

I.ea®  Rrileeniril 


4,IM>O.IM>0  INI 
IgO.tMtO  INI 


i.oaxs  .*M>  riixni;  i.i.anii.iTloi 

Riink  l.onoa  i»eriired  under  See.  ss  of  Ihr 

Hunk  Set  I . 

I  iirreol  A . .  I’uxnhie 

l.liilillltlea  for  XInterliila  in  'I'ranalt  . 

Clxed  f  hnraea  Aeeriied  .  . . 

XX  iigea  .Xerriied  .  ■  , . 

IIIX  ini-lMIN  lICCI.ARKIt  I 

I’li.mble  .laniinr?  .  IB- 1 . 

PROXI'‘lt>^  FOR  tiOX  HH.hXIK.hT  TAXCS 

RF.NKRX  r,Si 

for  Deprrriiitlon  of  I'lnnt  nnd  Kxhaiiatlon 

of  Timber  Arrna . 

I'-or  Rnd  Prbta . 

For  Itrprreliitloii  of  Inventorlra . 

M  R»*l,l  ••  A.MI  CMilXIHKD  mOFITS . 


I.INMI.IMH)  OO 
7v.7,ona .  .',s 
nB.nfct  tN{ 
-gk’^.oa.i .  no 
.X4,.XM  .UO 


4.<log.OI7  '.i'J 
gt.OMI  «■  I 
.11  I.KttO  Bl 


'Jtt7.l(00. 00 

tflc.or.o.si 


t.».X7,B.X2 .  B7 
tl,‘.ft».t,0O7  42 


f  OXTIMiCX'l'  IJABII.ITIKSi 

Ronda  nnd  other  Ohlliiatlona  of  the  Ablllbl  l.nnda  A 
Forrala  l.lnillril  and  the  Abitihl  Trnnsporlatton  A 
XntlKatloii  t.nmpany  Limited  annrnnteed  by  the  Coni- 
pnny  to  Ihe  extent  of  .  .  •  . 

Approved  on  heliolf  of  the  Board, 

'CHOS.  TAJT.  nirertor. 

X  ICTItR  K.  MITf  IfFLL,  DIreelor. 

AI.  nrroRS'  rkport  to  thr  bhareholdkrs. 

XVe  have  exnniined  the  hooks  and  arcoiints  of  the  Ahitihi  Powar 
A  Paper  Compan.v.  J,imlted,  tnr  the  yaar  ending  Tieceniber  St.  19JJ, 
and  have  obtained  all  the  Informallon  and  "xplanatlonB  whieh  w* 
have  reijiitred;  and  wn  eeitif.'-  Hint.  In  Our  opinion,  the  abnvA  Balanco 
Sheet  at  Pereinber  .'ll,  liUJ,  is  iiroprriv  drawn  up  so  an  to  exhibit  a 
true  and  eorrecl  view  of  the  state  ..f  llie  fompanv'a  affatra,  ancorilinir 
lo  tile  beat  of  our  Infurinall'in  and  the  explanatinpa  given  to  u*  and 
hbown  by  Ihe  ho.ika  of  the  Company 

PRICE  XVATERHOL'SK  &  COMPANY', 
Montreal.  F^briiary  2S,  1924.  Auditor*. 


Statement  of  Income  and  Expenditure  For  the  Year  Ending 
December  31,  1923 

Reeelpta  front  Soloa  nf  Paper  and  Pula  ...  . . $Al,adr,Mr.tM 

Operatln*.  t>eiioral  «ud  AdmluiatniflOB  Eaaeuaoo .  An^WS.lB 

Art  Ramtiics .  4,279,BT».» 

DEnrCTi 

Intrrrat  on  Bank  Loana  and  ruuded  Debt .  *82,624.40 

3,384364.70 


Roaerve  for  Uepreolatton  and  Depictloa.  Provlaloii  for 

Ineoiar  Tajt,  1823  . . .  838,18e.l8 

gurploa  for  Year . . .  %406,r68.W 

DKDFCTt 

UIvtdead*  out 

Preferred  Bfaek  . . •  re,«M.8tl 

Common  Btack  . . .  , , .  1.000,000. 00 

■  ■  "»■  ■  i.8rMM.oo 

81.8MV88.Br 

ADDi 

UnrBlua,  Deeembor  81.  1823  .  4.887,238.86 


Niirplua  aa  par  Bainnee  Sheet 


1 
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REGRET  IN  U.S.  Canada  Far  in  Lead  for  1923 


The  Lanrentide  Company 

’  Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulpi 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Pubiishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  sturgeon  falls.  ONT. 


Head  Office:  SAULT  STE-MARIE,  (  ANADA 


CANADIAN  PAPERBOARD  COMPANY 

l-IMITEU 

Largest  Manufacturers  of  Paperboards 
in  Canada 

IHAlVrP'ACTCIlI.'Vli  A1.1.  GRADKS  or  TUI;  I  BOARnst 

CHiritOABD  NCWSBOAKD  VU  BOAKI) 

SXBAnBOAKl)  WOOD PILP  BOARD  (  OM  \mEK  BOARD 
WHITE  rATEITT  COATED  BOAJtD  AND  M'KtIALTIES 

aULLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


MILLS’  GROWTH 


Production  in  That  Country  Has  ■  ■■  ■  — 

Failed  Utterly  to  Keep  Pace  The  prinripiil  couutrfes  of  the 
I  With  Increase  in  Consumption  ;  world  enKagni  in  the  niiuiufactnre  of 
— Produced  Less  Even  Than  ;  newsprint  paper  today  arc  the  fnlti'd 


Had  Over  1,100,000  Tons  For  Export — Supplied  1,115,355  Tons 
to  United  States  Out  of  1,308,671  Tons  Imported — England 
Has  Captured  Australian  Market  Owing  to  Preference 
Enropean  Competition  With  Canada  Not  Very  Serious. 


in  1920  —  Canada’s  “Rapid  '  States,  t'anada,  England.  Germany  j 
Strides.”  and  the  Scandinavian  countries  <in-j 

-  f-luding  Finland).  Tlirre  are  other  j 

While  the  year  P:'.':  set  up  a  new)  jj,  Kurope  wliieh  pmdiiee  ; 

high  record  for  the  <  onfliimptlon  of ,  ^  r-on.sidcrable  <inanlity  of  newsprlut  i 
new.sprint  in  the  ITiited  States,  ex- 1  „|-  ,his  output  Is  <on  : 

reeding  the  yc.ir  tflf.’2  by  1:1  per  rent.,  ’  „,jmrd  in  tlir  r  onntiy  of  origin  or  in  i 
and  tlir  vrar  1b2o  ir-  per  rpnl..;  ,  ,,  nno.  . 

.  .1  11  rlirli h'OiiniiJ:  (  oiint.rios,  it.  nitl(  t 

soiiio  nnoasincss  is  liring  expi  c.s.seri ;  ^  I 


soiiio  nnoasincss  is  liring  expi c.s.seri  j 

in  the  Fnitrri  Slates  over  the  fact  effect  upon 


lonntries,  it  ha.s  little 
international  trade. 


to  2il.'lh3  tons 
lows: 

'for 

dl.strtbutA’d  0,-1  fnl- 

'I'otal  'I’on.g 

Kngland..  .. 

.  56 .7  71 

S.  Aimu-lca. .  . 

.  IKDlu 

Otlif-r  Kupopo. 

.  2S.5h8 

.lustj-alia. .  .. 

.  15.478 

S.  .trrira . 

. 

All  Othw..  .. 

211,41*1 

Abitibi  Power  &  Paper 

A  Co.,  Limited 

MONTREAL 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


tliat  the  niillB  of  that  (ountry  f.ail<;d  Japan  also  produces  about,  llo.iKtd 


[  to  increase  their  prodiictien  to  take!  ne\\.-i>rint 

I  I  care  of  the  increased  (•onsnmptioii  l>v  .  ,  ,  ,  ,,  .  ,  , 
I  I  their  own  newsprints.  I'rodnetion  in  '  f"'' 

:  '  the  I'nited  States  in  102, >  was  ,  and  not  for  (  xport 


Inns  of  new.-print  anmially  Imf  this 


The  flgnro.s  show  that  ttie.s*'  conn- 
tries  are  finding  their  princliial  mar¬ 
ket  in  the  ITtited  States:-  more  than 
:11  per  cent,  of  the  total  .shipments 


is  chiefly  for  dome.stie  eonstiniptinii  lining  marie  to  that  country.  .\ext  in 
and  not  for  (M)ort.  Of  tJte  counUles  order  of  Itnpotianee  -tfe  ICngland, 


iTm  tth  r"  ""  In  ahm-e  menUouc.l.  <  anada  and  the  Holland)  In 

l.i.f).  although  ronsiimption  -w-as  -S  ,  Scandinavian  countries  are  depen-  'of  the  rountrie.s  of  Europe  the 

^  '’7'Pf  dent  mainlv  ,:pon  exports  for  the  consumption  of  newsprint  has  de- 

!  Tem.  Ts  ,  P-Lority  o.  the  new.H.riui  Indn.stry.  dined  so  greatly  that  the  demand  is 


ST.  REGIS  PAPER 

COMPANY  OF  CANADA 

LIMITED 


'  np  15  per  rent.  ..N  statement  Tss, ted  '  Germany ‘exports  about  one-thir<l  of  j  o'-  y,|'i^„r(^rh'rme'"Jeli'’Tom 
^  by -the  Paper  Division  of  the  l)ep.,rl - '  p^r  total  production;  England  ini- 1  'I  '  tp,.%ca,r,dinavlU  roun- 

ijnent  of  t  ommer.e  contains  the  fo!  „,,,,p,int.  than  .dm  ex-|,ri,,,  is  si.m.-'rnt  to  fake  care  of 


1  '•nmme.iif  on  he  newsprint  in-  „„  j.,  „ 

,  dtistry  ol  the  t  nitcd  Male;-  .net- .  ,,  ,  „ 

dentally  the  more  nnravorahle  the  ;  ,„uil  .supply. 

!  comment  In  the  case  of  the  1  niled 


ports  inori'  newsprint,  than  .site  ''x-|irifs,  is  snfflc'rnt  to  fake  care  of 
ports  and  tin  ITiited  Stale.s  is  depcii-  ■  fpp.ne  reriuircmenls. 


^  , Spates,  the.  more  favorable  for  ''an- 
ladian.  indnslty; 

I  riiiports  Into  I  .  S.  Make  Itecord. 

!  "Altlimicli  the  lofa.l  net  consiinip 
.  lion  aniontiteri  to  a pproximalrly 
I  s.tkiO  (lOO  tniir,  inillr.  in  the  I  nitod 
.sttatfs  prciliiccd  onl.\  I.IOfi.COi  lori.s. 


fio  per  rent  of  Its  total  .supply. 

\niiii.sl  rrmltirtitiii. 

The  appr<e.imale  annual  prodiji 
tion  of  new  jii  int.  in  the  :c  count rie 
is  given  in  ti'e  Pdlowiiic  table: 


Ills  production  was  praelieally  all  Sweden, 


I  *  •  i  Germany  i.s  still  exporting  ncw.s- 
'  ^  !  print  but  no  rocoids  of  the  destiun- 

I  tion  of  lliese  exports  .are  available. 

I  The  Cnlterl  .States  eti.stoms  returns 
troduc- ,  jniport.s  of  2,1,701  tons  from 

uiitrie.s  rpvnnany  in  the  first  eight  months 
de:  nf  flits  year  and  mo.sl  oftlie  remain- 

ions  ■  if*-  tonnage  i.s  evidently  finding  its 
no  cod  w  a,\  Iff  .'South  .America  whieh  was  an 
I 'll!  11011,  iiiipoftaiit  ilei  inan  Tnarket  in  pre^wMr 
i:,iyivi0  I  da.t 


Htad  Offfc*  fJanadlan  r.'empanv 

.MO.MTRF.AL  TRUST  BLDG 

MONTREAL, 


Head  Office  AmsrirattCompnnv 

.30  EAST  42nd  STREET 

NEW  YORK 


(In 

fin 


:;sc,ccc 
.■,sc,ufic  j 
,0X7, con  I 


The  present  yenr  will  -liow  an  in- j 
crease  i-n  this  product  ion  in  seme  * 
cotintries,  .judgin.g  by  tin-  figures  j 
available  at  l.lie  |ires<>ni  tiuii  .  i  .sn- ' 
adian  pi odiict ion  in  the  lli.u  nin<  j 


Fnglisli  r.xpnrls  (o  tiisfralia. 

j  linglani)  i.s  not  usually  regarded 
-a,-,  a  new.^priul  exporting  rountry. 
:  but  rathe,  ;,r-  an  importer  of  that 
1  eiimmodit.y.  Coiiditiong,  however. 
I  Im.ve  f  liapged  .somewhat  ill  recent 
I  yrai.s  anil  althongl,  EnglaJuT .still  hn- 
,  ports  abniil  ll.ncit  tons  uionthlv.  a 
i  eoii.s1derabli.  expoit.  trade  has  tveen 


J.  li.  u.  KKnitY 

PtrsIdcDt 


DAVID  r.  nOBKIlTSOlV 
Gonrral  .llanagcr 


CIIAS.  K.  WIIITTRV 
Secretary-Treasurer 


corisiitnefl  In  the  I  nlted  .states,  our  Finland..  .  . .  l.ic.tviOj  ,a.'. 

export  Shipinent  ;  during  t|,e  >eai  (fern, any .  .  .  .  ISc.ccc  pnclisl,  l.xpnris  Gisiralia, 

bring  only  npproxlmatelv  Ki.'tKo  England .  .sc.iicc  | 

Ion:-  To  make  iii,  the  balance  « ,•  (anada. . (In  l,"x;,cu(tj  England  i.s  not  usually  regarded 

inriwirleil  l.lfiS.l'io  (ons  freni  (ana  I  .  .\ . fin  l!(2'.'(  I .  llc.oc'i  |  a  next.sfuiul  exporting  rountiy. 

dian  prodiK-tion,  as  well  as  2oc..l.lfi  .iw.n-  :,n  in-'*”"  tathei  as  an  importer  of  that 

tons  from  the  Kiiropcan  mills.  I'lic  -rnanr.  ^in  '  t  to- ^  ni  oiluct  i,,,,  it,  •.nnic  i ■  Foiiditions,  however, 
imports-  also  estaidi.sh  a  tieu  liigb  hv  tl,,.  figures  I  '  haugrd  .somewhat  iu  recent 

;  lerord.  the  purchases  froml  euc-h  "f  ..rccioni  tim,  i  in- i  F»tai.s  anil  althongl,  FnglaJid  .still  hn- 

;  the  foreign  cvinntrles.  excei’ding  any  ‘  ,.  **  i  ^  .i,  '.  „i|w  ,  POfts  abniil  ll,,„„,  tons  uionthlv.  n 

I  previous  -c-e;i.i-  bv  verv  .mibsUntial  I th  *^1*.** '"(  I'mii  'o  conslderabli.  c-xpoii.  trade-  has  tveen 

.  Inargins  ’  '  months  ha.s  liK  reas.-d  uea  ly  .o  pet  ,  ,  j,, 

1  r  S  Mil's  Did  Not  Keen  l•.u•e  ! ‘  |  ,„-  ..  Tl„  productive  rapacity  of 

^  'A’ot;ill  (■,,id ing  h^  irea?^^  ^'”1'"""  '•''v.gllsh  u.ills  has  been  Increased 

I  .\ocw  ti  n.i.inriing  tne  great  in-  s  A  nrodiictiun  has  incroasi’d  In  i„'i  ,  ,  ,,  ,  . 

cirase  in  (onMiimptioii,  stall.sth.s  ...m;  p,.f„]„c,t.ioii  in  Sweden  is  -Iu  per;  ns'*  "rvu,  rl"  for  Ml- 

show  that  mills  within  the  rnitcil  ,.,.,11  ■>, -cater  than  last  year  but  ihi-r*  ’"  T.xpoil.  foi  Ihl,. 

T1f»t  to  f  ■  T  ci-  i  i*  **  i  l  i  '  1IJ>  to  hfIVP  HVOTSlSl'd  Hbojit 

>r.iTr.v  \\.{\(  HOT  Httoinpl.cil  to  Ktf|»  oiiM>nl.  siiftrrrrl  tnmi  labor  U'onb.o.s ,  •  ’  m,.tokk  e-nn« 

j  pace  with  the. Icmaud.  I'nifed  .<^ta|es  p,  f.pc  earh  pa, I  of  I',22,  so  it  I  "h  1,,^.  ^u-  '  n,i:  t 

{  priHliicllon  for  lf)2:!  wasal-otil,  I.K  prohalvle  that  Lin-  prodii-  tiou  for  lii,«  ^,1.' Crrer,c7  iariff 

i  per  ceot.  less  than  th.if  lor  Ift2(i  ami  „  h„ir.  vear  will  not  shin  such  aj  ^  r,  nr 

only  aiiotil  2.11  tier  cent,  above  that  i  ii-.rr  inereise  i  '*^i by  tlial  eoiinlry.  -tvinc 

for  I■l22.  Oil  tile  ofhe,-  li.ind.  how-’  '  ‘  '  1  Fnglisli  nex\,=  piint  mins  at,  a., Kan- 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

.  1-  Getieral  .Contractors 
BriLDINGS,  CANALS,  DOCKS. 

POWER  DEVELOPMENT  " 


ji-caier  than  last  year  but  tin 


year  tiji  to  date  have  averagi'd  about 
(i.1,,1,  ton.i  muTithjy  ami  liave.  gone 
prljicipall.r  to  .\iislralia.  Tliis  Is 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 
THOROLD 


VICTORIA 


Belgo-Canadian  Paper  Company 


\railiib|e  For  l,xporl.  t 

Of  the  total  nrodiietio-n.  the  fnn- | 
mge  a-.'libihle  for  e\j,ort  from  the| 
variniis  (OtiDtrii's  i.s  a)>proximately 


I  to  the  addition  of  new  eriulptiieni. :  '•  . . .  iif,',in,. 

'  whereas  producMot,  in  the  Fnited  !  .  ‘i?  ,1^ 

suites  has  .■'hown  only  little  varia- :  , **  ''  ViT.-ei  v  <t-u~n 

,  tow-ard  e.xpfinsion  In  the  -way  of  new  i  In  fhi.s^Pjepi’ct.  1  anada  1ms  a  lonv 
I  ('(fiilpmenl.  I  lead  ovef  •y*!!  the  other  countries. 


tacliial  1*122) 


Manufacturers  of  Groundwood,  Sulpfalte 

and  Newsprint  Paper  '  'i 

MILLS  AT 

SHAWINIGAN  FALLS,  QUE. 


Dominion  Textile  Company 

— -  UMITLU  - - - 

Manufacturers  of 

COTTON  FABRICS 


[r*  ^  'BiK'nlinn  iirnrhictfon  lias  ntn-  \>aibib|r  Foi  L\))or(.  t  uf  ij..  pr'r  tun  ovoi  all  othi 

.'I  tiuued  to  increase  and  the  total  pir,  ,)f  ,1,^,  j,|,al  prndiietion.  the  ton- I those  In  fanailn.  As  a 
idm-lion  for.ibe  two  eouni.rjes  for  the  ,  a-.’fihih|e  for  export  from  ipo j  fonscnueiice  England  '*■’ 

year  lfl2.1.  amotinting  to  . . .  (-ountries  i.s  approximately  Austnalia  1 '01  <  lon.s  in  1  i-  and  10,- 

I  tons,  exci-eded  the  previous  higli|a.s  follows-  I  months 

record .  set  in  1.022  bv  218, Obit  tons,!  '  „.  !  of  1"2;i.  .\s  thi-  totJil  consumption 

or  .approximately  H  pe,-  cent.  I  he  , loiwiun  '  .Australia  is  about 

I'anadian  in'liisti-v  h.-i.s  sho-wp  rapiil  I  .  ler  orviy  Ions  annually,  it  will  be  seen 

strides  within  ill.'  Iasi  fewr  vears  title  :  p.rT  *’”, .  m’o’.pvx  '  Eagl.aiid  now  has  nearly  the 

I  bv  the  addition  of  new  eriulpnieni.  -  .  .  0^.  whole  .vf  this  business,  a  good  share 

w-hereas  pnednetlon  in  the  Fniteil  !  .  --.La,  '"■a-''  formerly  hehl  by  <  an- 

SUrtes  has  .Miown  only  little  i^fia- ; /‘"ifar,,’ V.  "  'I'Ji’iial  IT’-’)  '(-Vt  llt 

Mon  wdth  praeUeally  no  tendency  |  ' '  ''  ^  '  ' ''  1  The  net  inrpoiTation  of  new.«pri-nt 

,  tpyx-ard  e.xpfinsion  In  the  -way  of  new  i  In  fhi.s,)iSl«,pcct.  1  anada  lias  a  lonv'  Into  tlnglaiul  for  the  first  .six  montib 
I  ('((iilpmenl.  I  lead  ovef  •yatl  the  other  countries,  j  iri’  this  year  waa  25,8-tv  tons. -which  is 

I  Foreign  Trade  ,\lmosf  Dfscoiif Iniied.  j  ^-higland  is  ere, Hied  with  Tj.ffflb  ion-tjat  the  rate  of  52,00,)  tons  yearly 
j  “'With  fhi.s  .situation  ruling  In  the  -  io  the  ahove  lalvle,  based  011  her ,  This  amount,  added  to  a  domestic 

■  doutestie  market  there  is  praetieally  j  ftxpbrts  up  to  the  cud.  of  .luly.  I  lie  prodm  fi'vn  of  around  oSO-Otf,  tons  in- 

I  no  Incentive  to  inrreuso  our  oxer-  '’o^tod  .'stAies  fs  exporting  new.sprint  dlcates  an  .annual  uousumption  of 

.sea.s  trade  hi  newsprint  as  every  j  at  the  nite  of  1.250  tons  monthly  from  dOo.itOo  Lons  to  620, (MiO  tons, 

potuid  of  such  paper  can  be  .sold  '  compared  with  a  monlhiy  imporla-  ,  _ 

xvithtnit  difficulty-  within  the  Fnitod  j  tion  of  more  than  lon.ivio  tons.  j  >  •  'G'rlds  i.rcaltril  linporler. 

!  States.  'Pherefore.  our  foreign  trade  I  'I’ho  leading  exporting  cotiutrlesj  -|'[,^  Fnited  Slates  is  the  world’s 

'  In  thi.s  particular  commodity  has  j  then,  are  t'anadti.  the  Scaudinaviaii ,  j;i-(  aiest  importer  of  newsprint  as  it 
'been  practicalTy  disoontinned  with  eniintries.  and  Germany,  and  these  ,jip  gi-earest  cousuinei-.  In  1222 
’  the  exception  of  t  uba,  wlilcli  during  !  can  iu^  d(.“alt  with  first.  !  Hie  foi.al  IniporttitlDn  into  that  eonn- 

fhe  year  1022  imported  from  the'  ''auadianexiK)r1..sofnewspi-intfor|tj.y^vasl.u2!i,2b';tons.nrwhieli('an- 

I  I'nited  States  10,117  tons,  'i'he  Cuban  I'ue  ealei.dar  year  1022  amounted  1o,;id'a  supplied  suiElU’  tons  and  Eur- 

!  market,  however,  <-an  be  looked  upon  1,127.062  tons  which  was  an  liicrea.se  (ypAan  counirirs  I22.!).V1  tons.  For 

as.  pai.t  of  oiir  d.oniestic  lutirket.  Gtir  ,  of  21  per  cent,  over  the  l't22  figures.,  the  year  1022.  the-  iinfairts  amounted 

trade  witli  other  couiilrles  in  new.s-  Of  this  amount  1,111.25.1  tons  i>r  07  '  (i^  1,2()S,(;7I  i.oii.s  lepresrnting  a  27 
print  xvas  praetieally  negligilde.  per  cent,  went  to  the  I’niteil  States,  yei  cent,  ini  tease  in  the  monthly 

-  i  The  r«ma,inin,g  22.608  tons  xvete  di-  average.  Of  the  total  imporiaiioii 

I I  I  V  hied  mainly  between  \exx'  Zimlaiid.!  during  this  yeai-  I'aiiada  suivplled 

P^fo^nnlc  I  0.700  tons.’  Australia.  7.10.1  tons’!  1.1,>«.4,H  tons  ami  Ebirnne  200.270 


Northern  Electric  Campatty 

LIMITED  * 

Manufacturing:  TELEPHONES.  WIRES  AND  CABLES 

-  FIRE  ALARM  EQUIPMENT 

RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 

Distributing:  ALL  LINES  OF  ELECTRICAL  I 

- SUPPLIES  I 


Personals 


MONTREAL 


TORONTO 


WINNIPEG 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  eto. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods,  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  eta. 

EMPIRE  COTTON  MILLS,  LTD 
WELLAND 


The  WabaSxSo  Cotton 

Company,  Limited 
THREE  RIVERS,  P.Q. 

jManufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


.gea/R  trade  hi  newsprint  as  every  1  tit  ifie  rate  of  1.250  tons  monthly  from  dOb.itf'b  tons  to  620,(Min  lon.g. 
potuid  of  such  paper  can  be  .sold  '  compared  with  a  monlhiy  importa- 1  ,  _ 

xvitbout  difficulty-  within  the  Fnitwl  j  tion  of  more  than  lon.bfK)  tons.  j  *  •  'GTlds  <«rcal(ril  linporler. 

!  Stafep.  Therefore,  our  foreign  trade  I  'I’he  leading  exporting  eonutrleoj  -pp,,  t'nited  Slate.g  is  the  woilir.s 
'  In  thi.s  particular  commodity  has!  then,  are  t'anadti.  the  Scandinavian,  j;i-(aiest  importer  of  newsprint  as  it 
'been  practicalTy  disoontinned  with  cnnntrie.s.  and  Germany,  and  these  ,jip  gi-eatest  cousuinei-.  In  1222 
’  the  exception  of  t  uba,  wlileli  during  !  can  l‘e  dc-alt  with  first.  !  Hip  total  Inipnrttition  into  that  conn- 

fhe  year  1022  imported  from  the'  ''anadianexiK)r1..sofnewppi-intfor|tj.y^vaRl.o2!i,26(;t,)n.s.orwhicli('an- 
I  I'nited  States  10,117  tons,  'i'he  Cuban  I'ue  ealei.dar  year  1022  amounted  1o,;id'a  supplied  suiGlU’  tons  and  Fur- 
!  market,  however,  <-an  be  looked  upon  1,127.062  tons  which  was  an  liicrea.se  (ypAan  counirirs  I22.!).54  tons.  For 

as.  pai.t  of  oiir  domestic  lutirket.  Gtir  ,  of  21  per  cent,  over  the  l't22  figiires.  .  the  year  1022.  tlic-  iinfairts  amounted 

trade  witli  other  countries  in  new.s-  Of  tbi.s  amount  1,111.25.5  tons  i>r  07  '  1,2()8,(;7I  1,01, .s  i-eprepenting  a  27 

print  xvas  praetieally  negligilde.  per  cent,  went  to  the  I’niH'il  States,  yei  cent,  increase  in  the  monlhiy 

-  i  -fhe  remaining  22.608  tons  rvere  di-  average.  Of  the  total  impivriaiioii 

I  'videri  mainly  hot.wpen  \pxv  Zimlaiid.  1  during  this  yeai-  I'uiiada  supplied 

PprSOnflls  I  0.700  tons.’  Australia.  7.10.1  tons’!  l,n>8,4iH  tons  ami  Khirnpe  200,270 

I  South  Africa.  4,1 04  Tons,  and  .South  j  tons.  Sweden  being  the  largest  eon 
— - - —  America,  .527  tone.  [trihiitor  w  ith  64. .171  tons,  followed  by 

(  nplnin  3f.  'R.  HbtbpII  will  have  Shipments  from  the  three  conn- 1  (Hyrraany,  Finland  and  Norway  lit 
(-Marge  this  sea.son  of  the  flyine  tries  of  .Northern  Kurope  GNorway, :  that  order.  The  conaiimption  of 
sfiuadron  for  fore.st  fire  prolectlon  in  .  .Sweden  aaid  Finland)  for  the  first  ,  new  sprint  in  the  Tnited  Slates  ha.s 

.N',)i  them  Ontario,  under  the  Pepai-t- ,  eight  months  of  the  year  amounted  increased  greatly  of  late  years,  and 

I  meat  of  I-ands  &  Fore.ste.  Depots  | _ _  that  country  Is  b(>eomiag  ’morc  and 

will  he  established  in  the  north  for  .  ■  more  depemient  upon  outside  sources 

■  supplement  th(y  domesUc  produc- 

tailo  Goyeinment  recently  Pbr- 1  international  Number  cfl 

I  chased.  :  -‘Pulp  and  Paper  Magar.tne.”  (CoiltiuiK'd  on  Page  IL) 

2’he  Ilatcllff  Papw  CompBny  of|  .  .  .  ~  , 

,  Toronto  has  just  celebrated  its  2.5tli  j  — . .  ' 

anniversary.  The  business  -was  01_  •  Wt  U  /’■'  •  f  1  ■ 

I  founded  in  18!)!)  by  Fred  Rafeiiff  andi  otiowingi  w  orlci  aijreat  Inclustry 

S.  .T.  Douglas,  but  a  fetv  years  ago.  -  _ _ _  *' 

after  the  wiltidrawal  of  ATr.  Douglas,!  ,  ,  .  »  n  •  ,  ,  ^ 

I  the  name  was  changed  to  the  Hat- '  Ingenious  Arrangements  Provided  For  Illustrabng  Pulp  and 
I  cliff  Taper  Co.  I'he  firm  is  0110  of ;  Paper  Activities  at  British  Empire  Exhibition  —  From 

if  ’anaSr'  *“  I  —  Transparent  Photographs— Project- 


Showing  World  a  Great  Industry 

Ingenious  Arrangements  Provided  For  Illustrating  Pulp  and 
Paper  Activities  at  British  Empire  Exhibition  —  From 
Forest  to  Dock  —  Transparent  Photographs — Project¬ 
ing  Lantern  Slides. 

2'hc  (  anadian  Fulp  Paper  Asfo- |  .show  night  and  day.  nhernatiug  at 


Plant  and  General  Offices: 

121  Shearer  Street  -  -  MONTREAL 

Branch  Houses; 

Montreal  Quebec  Toronto  Windior  Regina.  Edmonton 

Halifax  Ottawa  Hamilton  London  Winnipeg  Calgary  'Vancouver 


BRITISH  AMERICAN  i 
BANK  NOTE  COMPANY  | 

LIMITED 

BaxiR  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canacia 

for 

Banks,  Municipalities  and  Corporations 


OfBce 

Ottar-a.  Canada 


Bnmchm  I  n 

Montreal.  Toronto,  Halifax  &  New  York 


I  3V.  .1,  Sheppard,  of  Coldwale,!-.  Out... , ' _ _ I 

i  '  Fulp  \-  Paper  Asro-  show  night  an.l  day.  .-iheraatiiig  at 

I  the  Premier  of  Ontario.  Hon.  O. '  fission  appointed  .1  N.  I^lrphen-  inlen-ab 

1  Howard  Ferguson;  (71itcf  Justiee  Sirlwn.  Flditor  of  the  Pulp  &  Paper  Huge  Map  of  Hill's,  in  I'enuda.  j 

,  WuL  Muloek.  and  other  prominent  !  Alagazine,  to  organize  the  exhibit  of  Iliere  aii-  two  other  features  of 

public  men.  .Mr.  Sheppard  -was  for-'  pulp  ami  paper  makers  of  Canada  at  *')('  ('xhiWt.  One  is  a  huge  map  of 
merty  president  of  the  Spanish  Rix-cr  j  the  British  Umpire  Kxhibition  in  Ccuada  of  whii-h  an  illustration  is 
'  Pulp  Company,  tieforo  it  was  taken  |  l/ondon.  sliovy  n.  Tiiis  map  is  six  feet  by  nine. 

'  over  by  the  present  lompony,  and  is  I  2'he  .solution  arrive, 1  at  of  repre-  ‘*bd  sliows  w-lth  numbered  buttons. 
ii  director  of  the  Tlo.val  Bank.  senfing  adetiualely  the  eiionnous  eto-h  ot  a  color  ropt-esentin.g  th('  kind 

— . -  -  .  ncwaprinl  industry-  of  Canada  has  '>•  pulp  and  ivaper  made,  the  location 

UPUf  PHI  P  Mil  I  AT  '  been  1.0  arrange  a  co-operative  di.-i-  '**  ('anada's  Pulp  A-  Ihiper  mills,  and 

lit"  I  ULl  iniLL  n  I  ,  play  covering  a  nunvber  i-vf  the  miv.st  ennveriing  iiidusirie.s,  givin.g  also  the 

CinilV  I  fllllfnilT  i  piodueers.  A  eoilec1i.on  ioi-atlon  of  .pro.1eefr>d  enterprises.  .\n  , 

wlUUA  LUUIVUU  I  '  has  been  made  of  papers  printed  on  alphabetical  list  of  the  mills  gives 

I  i  Canadiftti  new.sprint.  ami  these  will  *>)p  nantes  eorrcspomling-  to  the  v-ar- 

The  Farllngor  Company  at  .Sin„x  be  displayed  in  suitable  fashion  to- 


The  company  Is  capitalized  at  I  Btiil(Uag.  e,,a.=  lstmg  of  l'  "nts.  These  are  iiid  located 

;  $2,500,000  and  when  tie  po-w-er  Is  de-l  0"''  ’'o”  '>f  with  a  ^  ’^.5 

iveloped.  will  furnish  the  town  with  searehHght  playing-  on  the  loi'  of  d'  but  their  use 

light  and  power.  i  t-'how  its  extreme  height  standing  '  nuii'h-tp  the  attractive- 


very  much- to  the  aitractlvr- 


I  on  end  and  around  this  will  be  interr.st  of  the.  map.  An- 

I  .arranged  three  rolls  12  ft,  in  length.  <’*oer  leatiire  is-  an  automatic  pro- 
,  _ _ _ .J--.  J  -lectins:  lantei-H  -.1.. 


'  \BITrBT  .4TM'.VL  'VFFTFVn  i  -Ari'anged  three  rolls  12  ft,  in  length.  V  .  'o*- .  an  automatie  pro- 

The  annual*  general  meeting"  of!  f“P'es'''*iting  the  vy-idest  a.nd  fastest  JP'din-  "■hicli  shifts  the  plc- 

!  Ahltmi  Power  I  Paper  Coinpanv'  I  operation  anywhere.  '  T'”'' 

I  UiTOited.  w-il'I  be  held  at  the  Canada |  Doimtaiii  T.aUe  and  31111.  •  feresting  stepy,  in  the  ^\ffaet,',**re"’f  • 

! biteresting  exhibit  i.s  bein.g  newsprint  papin  and  the  pirblicat.iij'n 
:  3.1  noon.  Immediately  I  ma dp  \yy  Dominion  Envolopo  &  and  printin^r  of  a  duilv  ue^^■.sna^>er  ' 

.after  Iho  anniual  mooting:  a  ^^iw'cial  ("ai-fons  Jjlmited,  of  Toronto.  This  F-ollowing  this  wilT be  a  ^rries  t^ho-vv- 
gcneral  meelmir  \vlM 'ho  held  for  t hr .  oonsLsts  of  a  distant  mountain  and  ing  the  majinfacture  of  hiph  ffradr 
^irposo  of  coi^lcl'ermg:  the  passin.u'  lake  scene  with  forests  in  the  middle  vTitinp  and  printing  papers,  and  the 
(OT  a  hydaw  Tv-herehy  the  uumbetr  <*f )  foreground,  and  showins:  a  pulp  and  printing  of  magazines,  and  some 

;  directors  will  he  increased  from  nine  p)a]ier  mill,  a  box  factory,  and  a  views  of  the  Forest  Trodtu  ts  Labora- 

^  'wharf  with  a  steamer  lyinp  at  the  tories  of  < 'anada. 

i I>p  W  «  t iT/iT/h » V  i  Ingenious  mechanism  Mr.  Stephenson  i.s  sailing  for  Iaid- 

i  \t  r.K  K.iii  wJ\\  lUJii.  shows  the  pulpwood  coming  from  the  don  on  the  Steamer  "‘Ausonia'*  froml 
A  new  iiaper  hag  factory  of  Kii-;  forest  to  the  mill,  a  train  of  ears  Boston  on  March  2^rd.  to  supervi.se 

gour  Bros  has  started  operations  iU  !  uariying  the  paper  to  the  factory,  the  setting  up  of  the  Exhibit,  and  will 

M  mdsor  Mills,  Quebec.  This  branch  I  and  a  line  of  automobiles  carrying  remain  at  the  Exhibition  from  its 
of  tn©  business  was  fonnerly  opcr-|ihe  factory  products  to  the  steamer,  openinf:  .\pril  23rd  until  it  closes  the. 
ated  in  Toronto.  *Phe  lighting  system  is  arrangt^  to  last  of  October.  i 


neral  meelinsr  \vlM 'he  held  for  the .  consists  of  a  distant  mountain  and  ing  the  manufacture  of  high  grade 
ippose  of  coi^ld'ermg  the  passin.u'  lake  scene  with  forests  in  the  middle  wTitinp  and  printiiif:  papers,  and  the 
a  hydaw  Tv-herehy  the  uumbetr  <*f )  foreground,  and  showins:  a  pulp  and  printing  of  magazines,  and  some 


UTORp -ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

iManufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINIGAN  POWEIR”  is  avail¬ 
able. 

The  Shawinigan  Water  ft  Power  Co. 

POWER  BUILDING,  MONTREAL. 


HN INDUSML  ALCOHOL  COiANYu^ 

HEAD  orriCC  A  MONTREAL 

NANUFACTURERSi4r\ WORLD'S  FAMOUS 

mejLe  \CAF 
eaad.  ULCOHOU 

Ktiflole 

PiatrlkuiinC 

MONTWCALrToWO»IT#*WlWNtPCA‘VAMOOUVCH 
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How  Much 
Is  Enough 


to  provide  for  your  home  circle  should  you 
die  to-inorrow  ?  No  amount  a  man  can 
save  is  too  much  to  put  into  life  insurance 
for  this  contingency.  To  get  the  ultimate  in 
insurance  protection,  at  low  cost  wth  large 
profits,  get  the  special  plan  that  fils  your  case. 

The  Great -West  Life 

Assuraoce  Company 

Head  Office:  Winnipeg 


PRIVY  COUNCIL  ^ 
RUUNG  FAVORS 
PROVINCIAL  LAW 


interesting  Judgment  Given  in 
Case  of  Ontario  v*.  Reciprocal 
Insurers  —  Another  Appeal 
C^se — Leases  Reveal  Neccs- 
«ty  For  New  Uniform  Insur¬ 
ance  Laws  Being  Adopted. 


UnsolloltetS  Testl* 
monlasi*  SpeaSt 
For  Thamoolvoo 


The  pTOgiTf-p  ivhlrj]  Is  lir.liu;  nia'lf' 

I  in  coRiKciion  ii  jih  the  .irloiH  on  of 
!  unifornn  insursiire  laws  for  the  \nr1- 
OUK  provinecr,  of  the  Pominion  hn^ 
i’oon  £o  rapid  within  th*  pasi  few 
ffionth?  that  the  time  does  not,  appe^ir  t'^'^'l'n'-irtevs  at  ?t.  .lohn.  >  U 
'  far  distant  when  all  of  the  prorinecs 
j  "Til  h*'  e  jij  force  lef:iKlatfou  which  I 
■has  hecn  adopted  unifonnl.v  In  ord®!  ' 

I  ihat  the  oonfurion  which  ha?  aiwav.-. 
i  e\  -ted  in  the  T>ast  may  he  niiounired 
not  eliminated  eniireiy-  Tf 


^OHTH  I  IKIi.  ;  fac?  value  of  a  policy  taken  oht  in  j 

riiirinc  rehniai  v  received  hii:  iner-.s  ,  I'li'-s  LfL’3  dividends.  The  r.ase.  | 
of  .North  .Vinerirn'n  L,ife  wa?  j  "hieh  i.s  repoited  hy  the  .Mutual  Life  j 

eOd.  an  inerease  of  .«in::.r.0S  o\ er  I'l^oraace  Company  of  New  York.  Is  , 
Febniarv.  in:3.  I.ssiied  husine?? '  <'on?tdered  fomcwhnt  unique  in  the’ 
was  *).«13.:i7.  an  inciTasr  over  a  hi?torv  of  life  insurance.  | 

y.„  01  W7_M0,  ■  sr,.,  rurkpOllT. 

OHt.AMZEn  por:  .v.  n.  l  The  ammal  rcpoit  of  the  Seruriiy 

Fred.  \V,  Glrvan  has  t-t-n  .ippotni-  ' '^‘fc  Insurnnee  (  nnipanv  of  Canada, 
fd  inspeetor  and  oi>'aniier  for  the  ^'cad  office  loronlo.  Indicates  ftifal 
wrjLirrn  anti  roiit'hrrn  <.oiiniirR  of 

New  Hruiiswirk  for  the  I'mnn  Life  amounted  to  Ji.fifiS.o.S.  and  i  e- 

.Nssuranee  (  omp.any.  He  w  ill  make  pi  esenlin^-  C.300  polic  ies  New  hu.«=i- ^ 


Edraonion.  Sept  2*.  1923 
The  Comieereial  Life  .Vssurance  Co., 
Edmonton,  .Alta. 

t’«ar  .'Sirs: 

T  vvifb  to  express  my  appreciation 
of  the  prompt  and  efficient  manner  in 
which  yo'j  settled  iny  late  husband’,? 
life  insurance  policy,  the  claim  beiiiit 
settled  within  twenty-four  houis  of 
lodRins  the  papeis. 

Youi?  truly, 

(Pgd  )  (Name  on  jeciuest) 


Western  Assurance  Company 

ISrCORPOHATED  A-D.  1851. 

Fire,  MaHne,  Riots,  Strikes,  Civil  Commotion, 
Explosion,  Automobile,  Burglary  and  Guarantee 
Insurance 

FINANCUL  STATEMENT 

JANUARY  lat,  ItU 


ASSETS. 

CiOTcrttoieiit  B«ada . .  ...  ...  ...  .  . .  Sl.SlS.Bllt.  n 


ritT  Bonds 

Railrottd  Bonds . .  ....  .  ...  . , . 

Corporation  Bonds  ...  ...  . . .  , 

Atocks  ond  MoPtiaces . .  ...  .. 

Real  Estate . .  ,,,  ...  , 

Bills  Receivable . . . 

Accrued  Interest . .  . . . 

Balances  due  front  other  Companies  , . . 
Clash  In  Bonks  and  on  hand  ...  ...  ... 
.Aaents  Balitnccs .  . . 


421.011  Tt 
44K1.SI1  T« 
A72.a75  .  ]•> 
.130,073 .  on 
200.00U  OO 
a.OPO  00 
5S43K.S5 
100,681.91 
003,880  22 
085,041  68 

60.146.716.40 


LIABILITIES. 

Balances  dae  other  Cos.  ...  . .  6 

Losses  under  adjustment  ...  ...  ■  > .  .  •  < 
Suadrr  Items . .  . .  . . . 

8PECI.4L  RESERVES 

For  Taxes,  Etc . 

For  Possible  Vnreported  Losses . 


477,407.45 
1.968,825.51 
44.120  47 


160,500  {M» 
10O,«M)0  «IO 


-81.880,413  43 


SECFRITV  TO  POLICYHOLDEU5 
V  nenrned  Premium  Reserve  (on  Canadian 

fioA'crnmont  Basis) . .  •  . .  2.220,602.06 

Surplus  to  Policyholders .  1,7862271  00 


LOSSES  PAin  SINCE  ORGAM^AITON  OF  THE  C,0.»1- 
PANV  IN  1861  . .  . .  . . 


#4.005,773  06 
60,146.716.40 


883, .562, 721  35 


OFFICERS; 

WILFRID  M  cox.  President  and  General  Manager. 

GEO.  A.  MORROIV  and  HERBERT  C.  COX.  Vlce-Freeldenlc 
C.  S.  M'.AI.N'M’RIOHT,  Asiistant  General  .Manager. 

G  STUBIN'GTOX.  Secretary:  A  R.  PRI.VQLE.  Fatiadian  Mre  Mi^nager 


HEAD  OFFICE: 

22  Wellington  Street  East,  Toronto 


perfed  that  the  now  uniform  liifiir- 
ence  I9wp  will  luTnr  about  ,?  rio.scr 
co-operation  in  thie  resard.  not  nnl.i 
br-tween  the  varioii.?  province?  them 
?Plvp?  hii;  a!f.o  between  tlm  pt'<’'  nre? 
end  the  Federnl  Government. 

In  wimection  "ith  the  develop¬ 
ment  ju.At  .rpfrrrer]  to.  ;i  cs'^'-  eltich 
recently  came  hefoi  c  the  Priv  y  c  pun 
cil  mvoliiiie  »  (tucs-tion  of  nominlon 
and  Froviiuia!  control  of  ineiivancp 
In  (.'annda  becanir“  of  e.?perial  infer- 
e.?l  and  impoiTauce  i  hc  deci;ion 
revfswcd  by  ih<  ro?i  .xiaaaz'ne  1n- 
iP'iranee  .Monitor  of  London.  There 
I?  alfo  an  apiipal  in  conneeivin  with 
a  oa?p  revplviPK  itroiind  legielsiion 
"Tth  life  ill' ttranee. 

t^riefly  f umiuarl/f ti  itir?e  ..uc 
fo,  iO"'?: 

WHERE  LAWS  CLASHED. 

Ihe  .\(t<>nie}.4.cuerRi  »‘f  Ontario 
Reciprocal  Iii«iirerN  liaviDtr  no  LI* 
cepsek  iimler  Ihe  Tiomiiiiou  Jii8iiJ'- 
aiiee  4ci  and  Otliore. 

fs  If  iiiffiin  the  /coisTifii r  p^uers  of 

*hr  Pouiotfo”  i,.t.  c,f  ('rtf 

A'l.  hw  tl,F  mUircrf  mro.iiit  ot  n 
,r*win.a(  st-iti'.te,  to  eriorcc  coiep/r- 
i.Mrr-  ifttji  (hr  rrr/i/ltttions  of  r  iwU 
nf  thr  SOV:r.  Icrjislntuic  toil- 
i.cr,ii>i<,'  insurottec  br/afxois  f„.  gui  h 
tcl.sr  '7s  to  iot'’rfrr'‘  ti-ifh.  thr  ri'ilit 
Of  n  profutcui!  JooUto.fvrr  to  rem- 
lot''  twh  mottors  Kvthfo  Us  <u//« 
lai  riforl.osf 


RrroMFj*  oisTRin  mvnaL'PR.* 

P.  Grate  ha?  hceu  appointed  di?- 
trict  man.tcer  of  the  ttrdiu.arv  Life 
riep.trlmeni'  .'it  (tfiawa  for  Ihe  t,on- 
d'ln  Life  inr-ur.itu'c  <  oiiiii.vn>  .  He 
wa?  tormerlv'  connected  with  Ihe 
head  otficc  ataff 


ne.«s  i??ued  an.i  levlved  during  thci 
I  .\ eai'  amounted  to  a?  eont- ' 

,  tiared  with  Si’.C'il.Ioo  two  yc.irr,-  iigo  ! 
i  (7ro?p  ca?h  V'reniiuin  income  lor  the  I 
!  year  was  and  rash  interest  i 

income  82Fi.201  The  report  show.? 
reserve  for  protection  of  policy¬ 
holders  al  $4T4.3t:;  Death  claims  j 
for  the  year  were,  on  tiftcen  policies' 
on  fifteen  lives  calllnp  for  pavracntl 
of  $11,101.  .Ntainsl  this  the  tom- I 
pany  had  iciusurnnces  of  $3,000 


Ml  IT  M>  LIFT  M A.N AL.I  If. 

M  .  H  H.  .folley  has  been  apiioiniA’d  , 
manager  of  Utc  iiltitiial  Life  Insur-  ' 
ance  <  ompiuiy  of  Now  Vorl;.  with  i 
headquarter?  al  Toronto  Thi:-.  of-  j 
fire  was  iircvioiisly  undci  the  ioint 
manageiship  of  .)|r  .folley  and  .A  F. 

Donovaii  Ihe  latter  Ktnrncd  rc- 
(cntly 

•Ml  YLAII.V  SERF  M  I , 

Ilaicy  i'iske.  president  of  the  .'let- 
lopolttan  Life  lusuratK'e  i.'ompanv. 
was  the  tceipient  pf  a  gift  of  .1  gfild 
dlnurr  .set  vice  from  the  ll  tao  agents 
and  man.apeia  pf  the  ronip,any,  npon  i 
the  pet  asiPtt  ol  his  coroplrtmc  fifty 
year.?  of  seivice  The  Retired  \>t. 
erans  idub  of  the  companv  prcFcut-  j 

ed  tbs  president  4*1111  a  aold  fountain  'pensafion  and  liability  department, 
pen  and  a  gold  pencil.  .i.a.Od.'v.RlT:  ci  cdii  depai  iment.  $3.3!i,. 

- -  ^]|  (,(ijer  dejiarlmciittf .  $040,760; 

01  Nf  l.iLLT  IH.A|t  !  reservo  for  unearned  premiums.  $0.- 

I  To  be  llvin.s.  and  vet  be  eontldered  '  22’3.443;  reserve,  for  taxes,  $.,00. 000, 
isctuaril)’  dead,  is  the  experienee  of  reserve  lor  commission  and  all  othei 
6  oitisen  of  M'.a.shingion  D.C  .  w  ho  li.ibilitics.  $1.10S,44R.  There  is  also 
reeenlly  attained  the  ape  of  06  His  an  additional  volunlaty  resetAp  for 
'  insutaner  company  .?ent  him  a  coutinpencies  of  $l.onii.0ti0.  Siirpln;. 
cheque  lor  $5.008. 60,  this  bein.c  Ihe  I  of  policy-holders  Is  $2,638,410. 


_ _  ! 

I.O.MfON  (-1  \«AM  LI  A.M>  AL  «  I- 
MLM. 

The  ol?t  annti.al  stalement  of  the; 
L’niied  fJi.ite.?  Dranelt  of  fhe  London  i 
Guaraitiee  and  .Accident  Company^ 
show?  ntiieh  progress  made.  Asset,? 
nf  Ihe  branch  comprise  $18,485,606.^ 
which  inclnde?  governmenf.  stale.! 
munieipal.  railroad  and  piihlie  niil-  ; 
jty  liond.?.  $rM’.'7.4t>o-  .?torks.  $17.-' 
600;  colhatei.il  Imn-  •GiOO.i'OO;  fust 
morlpage?  on  real  est.ite  $3,5.850; 
cash.  $88o.17.a.  inieiert  due  and  ae- 
ciiicd.  $180,083;  prnniiims  ttot,  over 
three  luorilhs  due  in  course  of  eol- 
lectivin.  $.3.426.7,55,  of  other  *s,«ets, 
.$308,171.  He.sri  ves  <  onu.iTyp  com- 


F.  0.  OOm-SOA. 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office :  WINNIPEG,  Canada 
Total  Assets:  $2,928,337.62 

Permanent  Agencies 

Limilad 

9  St.  John  Street,  Montreal 

Otnerol  AirnO.  Moturtal 


CANADA  IN  LEAD 
NEWSPRINT  TRADE 


So.  said  the  .liidtcial  Committee  of 
the  Fnvy  «.ouu»  il.  on  the  25tb  .lanu- 
ary  las;,  allowing  iJils  appeal  fioiu^ 
decisiern  of  liic  .Appellate.  Idvision  of: 
the  Supreme  Court  pf  Ontario,  .vml 
thti.?  sottliny  a  qm'stion  V'Ctween  the 
contendiag  .1uri.?dietlons  of  ih*/  Do¬ 
minion  and  Piovinci.3i  le.clslai ure? 

'n  favor  of  the  latiei ,  From  i.be  .iurtg- ' 
rnent  •Vllvercl  by  xIt  .lustier  Duff 
on  behalf  of  the  Comoiii’pe.  it  a|i- 
pears  that  the  Dominion  Da riianicii' 
bad  endea vof-rd.  in  <lerog.M,iori  of  the 
riiehts  of  the  provtTteej-.  to  tegulalf' 
the  bus,ne,?s  of  insuiance  bv  the  In-j 
snrence  .Art  of  I'tio.  vvhieb.  lit  ".41- 
iornry-Gener.il  for  t  .Tn,id.i  v  Artor- 
Tiev-Gpnfral  fot  Alberta  "  (l''16i.  had! 
been  pronoiineed  ultra  v-jrc<;  aniF 
that  in  tftJ7  thev  ronglit  to  achieve  i 
the  same  ob.ierl  liy  means  of  two  sep  ! 
arate  enacintents  -the  lnr,nraii<  r  .\et  i 
of  that  ,'rar.  which  made  provision 
foi  the  grant  cf  liern^e?  tor  the  <  011 
duet  cf  insurance  businesf.  but  did 
not  make  it  eompuisorv  !or  llo* 
eliir.'e?  Ilf  pi  rsons  eoncernc'l  iu  thi? 
'itigafion  to  become  licensed,  and 
"An  Act  to  Amend  the  Crimina!  t  ori'- 
f»e.?pectiiig  Insurance" — the  pm  pose  j  C  anaria 
and  effect  of  vvhieb  were  io  give  com-  - 

pulsory  force  to  the  regulative  pro¬ 
visions  of  the  Insurance  .Art,  'i  be 
r;ue;  lion  was  wheMier  l.hls  lat.tcr  en 
actmen?  w-as  a  lawful  exiu'cfso  of  iJie 
icElsl.ative  autheirii.’-  of  the  Dominion 
Parliament  ia  relation  to  the  rrint- 
inal  law.  Dp  Keha.if  of  the  Domin¬ 
ion  |t  wa,?  aigued  Ihat  the  .iurltdie- 
ijon  of  the  Dornlnjnn  rarliamerl.  in 
relation  to  the  cFminal  law-,  w  ;i.s  un- 
Hmiied:  but  the  rkaim  thus  advane,ed, 
said  Ur  .ludiee  Duft.  their  Lord- 
isYi'P?  ihounht  could  not  be  iuslifled 
eon:  jf  fentIy  with  the  governins:  prin- 
1 1  iple?  ot  the  (  ana.dian  FonHituHon. 
and  the  Farlia.ivient  of  I'anada  could 
r.Ot.  b>  liUrpOfUng  to  erpate  -penal 
!  saneflon.?-  appropriate  to  itself,  ex- 
'rlusively.  a  field  of  juris riiet'on  in 
■  whlrh.  apart  from  r-ueh  s  proredure. 
could  ex'eft  no  legal  autbovity;  .md 


.'Iv.  Hodgson  1?  pie.snient  of  llO'lg- 
sou  Lumlv'r  (.'-ompanv  He  wa?  te- 
cently  elcried  a  director  of  the  (  oni 
mereial  Ltfo  Assurance  Cnui.pan.i  or 


INSURANCE  VOI.UME 
EXCEEDED  EXPECTATIONS 


Insurance  and\ 
the  Investor  , 


In  this  column  IIif  FInnnclal 
Time?  endeavor?  In  aolve  f«r 
reader*  (heir  Ineurnn.-r  prolilem* 
The  Inlormadon  preaented  la  he- 
lleYeil  4o  he  reliable  hul  reapon- 
*M«tl|<*'  for  M  ,-»nnot  he  nsaumed 
!•?  The  Financial  I'lipe*.  In. 
oulrlea  miiat  bear  (he  •lanntare 
nnd  nddrr**  of  (he  rrrKer.  II  In- 
dlvldunl  anavrer  la  wanted,  alamp- 
ed  ndilrcsaril  envelope  must  be  en- 
cloaed  wllli  the  inaulr?. 


1>SI  RAX  I  TOR  tMrL01I  K8. 

/  f'tn  roFfs»/.rri  c/  onoyttug  .sO>^/rform 
r>i  itiMurnvfjr  for  nur  t‘WFloi/rf !t, 

hut  out  •it  0  fos.^  to  I  nou  font  u  Kdt 
/nir.-j  (u  fnitnu  f  urn/tfi  prrfrr  'o  sr. 
•  r.nmr  in  fori  (7?  Iff  tchftl 

un>/ht  hr  rfciit'  fittt,tif  fitt  $r  Unrs  b*‘ini'r 
rrmf'Ultino  U'Uh  lusuiauf  r  compfintr;^ 
ho  inirfhf  hr  f,hh  fo  hfjp  In  put 
sut  h  n  ;*’/(/  iji^o  rffret.  fs  thn*  oru 
nifru- tU'itimt  fit  sufpfcstiom  urh**'h  pou 

ho\r  •Iiiiilnhlr  i$hjrh  uiU/h.t  h*  usrfif 
upov  \rhu  h  to  huiM  up  .su.t  fi  n  .8'  hriucf 


1 1  AO 


/  troitjrl  hr  in 
nr  thrrmgh  yuvr 
tl  Cor^fnup 

•Th«Mr  cii 


/  ot'ijt  t-o  ( 

i.Qlu  intif. —  lveiu\ 


(CoBtiuued  from  Page  im 

j  Exports  of  newsprln!  ii’oiii 
!  Untied  State?  are  relalively  uniiu- '  if.  when  evamjned  a  whole.  )eg-j». !  inerea 
j-Mvrtant.  amounting  to  onlv  iii.sti ,  laiion  in  form  eiitniiial  was  found,  in  "5  ti 
:  tonr.  for  the  first  eigbt  months  of !  •'‘n>eet.'.  and  for  purroses  exclutuvelv 
I  1923.  In  l'H9  the  1  S  exported 
j  110.622  ton?,  prineiuall)-  to  Soutit 
.America;  this  w-a.?  due  mainb  to  ihe 
I  inability  of  the  Europe.in  mill.?  to 
r-'ipply  that  market  Gernian.v  and 
'  the  Segndinav  ian  rouijtries  have  now 
I  alniopt  cTmpIete  eontrn)  of  this  busi- 
I  ness  and  with  their  low  freight  rates 
j  and  depreciated  exehance?  ba-  e 
j  practically  eliminated  competition 
from  both  i.anada  and  the  I'niied 
Sfafes.  Tho  Iwo  markets  on  wbirh 
the  United  Sfat.e?  still  has  a  firm 
hold  are  (  ub»  and  the  Philippine 
Islands,  which  accounted  for  6.rio| 
tons  out  of  8.879  tons  exported  since 
the  first  of  the  year. 

Under  present  c-onditioiis.  it  ap¬ 
pears  as  if  certain  market*  were 
appoD  ieined  to  pariicijUi-  countri'-s. 

Canada's  market,  of  r.sur.se.  is  the 


I  within  the  provincial  rphere.  ir,  dea.l 
with  matter;,  eoinmitted  to  Ihe  pro- 
v'nee?.  it  enuid  not  I  '-  upheld  a.? 
valid.  I  heir  Jjordship.-;  also  doa,lt 
with  Hie  quesl.ipri  of  t.he  validit.v  of 
The  Tteriproeal  lii.siiranee  Act,  1U22. 
ol  (iirtarlo.  .'ind  deilaied  that  iMiaet- 
nieilt  1'>  be  wil.bin  the  jiowrr?  i.if  (be 
l>io\  Inei.'d  Parliament. 


Mnliial 

\eit 


ANOTHER  CASE. 

Llic  ln?u”an(c  ( ompaiij  «f  ,  u 

V<trk  T  The  Ontario  .Mctnl  pauit-  had  in  Kuce 


■Towarn?  the  close  ol  the  vea-,-  I’','.’.'; 
eii.ni-iter  ol  the  voiuim  of  In.?  iij.-ur. 
ai|Cr  vvritlCTi  ill  •  a,,,.'ida  wete  miKb-  by 
v  Br'o,!.  auiborii  :c  .a"  o-f  thi.'-e  t' tid¬ 
ing  IO  show  List  tb'  •'■ear  Ind  hf>  n  a 
pat  lieu  ar'y  rood  o;ie  In  .ae'ual  fa<  '. 
anel  eontiarv  to  the  pcite-ral  rul,-  .i? 
applK'l  to  foree.'i.flF  and  est  maf,:?. 
iher-r  piftd  'i'tion  |ell  eon:  iderablv 
short  of  thr-  maik.  I il  the  eoui.se  of 
th'  n^xt  v'.  OC.J,  or  ,0  ilm  t-iijper  nieu ■ 
dent  of  In-ur.iU'o  at  lut.a.wa  will  is¬ 
sue  he.  p,  rimimar.'.  .mnual  state, 
men'  for  F'23.  Ibi.-  w-m  rhow  that 
gross  amount  of  i'fe  in?uianee  j.s-ued 
in  the  ?P4:  wa.?  $631,0 '7.726.  f  ejnu  an 
of  over  $20,llf'U,U0C|  over  19221 1 
::  1.M  .60  1  v.a:  w l  it  ten  in 
1921.  the  lot„i'.  r  *;  77.207. 829  and 

in  1920  it  was  $6S'i  873.o.jo  in  1923. 

$.310, 712. 13-1  ol  111'  total  wa.?  marie  Up  , 
of  orrl.n-iiy  life  8't,3.2.'.7  022  iO'lOidf'al 
and  $1  (lux's, 21.'.  of  jnoup  im-uianer 
■rb"  ve.n-  'howeri  .  anitriiai,  com- 

pamer  a-.  b,-.m-e  issued  ‘;'"=Hcoout  of  inereuHio 

ness  of  .j41 1.^8.', 602.  "ith  Tlnti.vlt! _ 

eompan  e  leutiHnp  for  •$20.253.1, ‘(6 
and  foie-n  loinpanln  ?19.'..91S.6'ih 
,i,r  ,  l,i-r  of  t.he  vrai  total  lll.sillL 
ancf  bu  me,-  ill  loree  in  i.anadri  wa? 

3,3  433.3- -  4 '4  an  inerea.'-e  of  ,*202.- 
090  043  ovci  1922  <  a.nadian  robi- 

401,917  of 


,\nsw  e|  -  . 'Thf,  r  ,^r'  a  riuml-'-i  of' 
plans  which  ■  iiii  b'-  .-)i-t>,pm.|  it,  suit 
the  reuiui-ernetit  .  ..f  .in  ;n'in  :i-J'i«l  firm 
Ml  respsfl  of  roiplovfis  UrjofllF  A 
tiesi  manv  t.uf  ine.'.s  p-iniralion' 
thri-oicbout  Kv'  i  .'-urt's  Jinri 

•  'anada  ha-ve  alreariv  adopted  the  group 

!ii?'irao(  r  ?■  hem,  '.-hi!'  nomlier  ,>r 

other?  have  plarr-l  ;u  r-'ie.i  rmplov  e. 

l>euPtii;.-.  profit-sli.ii'ing  pkauti.  vveeklj 
.-^avini.?  plaiK-.  :  to,  k  puieb.vse  plariv. 
eti .  The  , i.s  onlmiio'd  lluwtiv  r, 

>  out  inquirv  *•  cm?  lo  mdicale  that  it 
IS  .sonvet  Ir  n  r  III,  l.'Oi,  ,if  iiiaui  . 

a  me  bei,.r,i  V  hi.-l)  -  i-oi  in '  111.  iknp 
of  'I'b'-.r  iu.uran'c  plan?  ’'an  V,e 
iM-icfi;,  .umnvTir.e-J  under  three  bead- 

lUBS-  -embo' rn' III  :s»v  mg.';,  group  1'^im 
insuran,  '  .-xiid  amun  msuranee  t-v  pi,', 
te,  t  .'.'tviiig?  ^Uj,  1,  ;]V:.iUi  ane,*? 
written  I,.'  prm't  K  .all;  all  of  lb  leal- 
ing  life  til-  ur-anee  ,.ompunies.  Foi  v-eou 
nformaii,'!!  we  urieflv  outlm,  ;,u,  li 
oCheme 


a--  lollow.  ?: 

I  ndonnicnt  Shi  ing* 

aep  nf  ; 


rrothiel* 


Tb»  Nei-i.b w.--.t I •rn  u  net 

al'C-w  'ngr  l-ic  faji  'A-* 
strirtl-v’  limit  th*  t-viai  of 
risks  we  .xeeepf  -aeh  -••ar 
to  an  am-.-unt  -nitbia  lh' 
limP  we  .-.n  prolltal'lr 
ass'jme  xVo  are  jruided 
b?'  the  host  aevuirial  ad- 
viee  c-btainabl* 

MOBTHWlBffERN 


United  States  The  market  in  Au.'ifra- 
li*  bl.s  suffered  an  erllpfa  4  rer- 
tain  amount  epp  be  shipp»d  t-a  Now 
,  Zealand  btH  It  is  baenroing  more  a.rd 
more  difficult  t?  hold  So’jtb  Africa, 
which  foiraerl.v  receivad  practically 
I  all  itf,  r-uppliee  from  Canada 
!  The  Fur-cpean  countri??  defend 
chieny  upon  th®  Uajtod  States,  south 
■  .America,  and  Eiiglan‘5  Aus-traaia  is 
the  principal  market  for  Brititb 
I  newsprint  and  the  speciaJ  privileers 
i  granfsd  to  the  EnrEth  imports  gi 
I  thetn  almost 
:  trade. 


Lem  pany.  Liinitcii. 

.Niirit.bei  c-flse  In  w  liiob  'he  lioiiiip- 
ou  and  ibe  T'roviui  i»l  inrurance  haw? 
of  I  'an.lda  came  into  <  rinfitet  w.  a* 
Imard  on  the  29ih  .la'iuary  hy  ihc  .Tu- 
di( dal  (  cmuii  ti  e  of  t  iu-  Ffb.  .•  I  'lVijD- 

ei!)  ( I..,-.-:-!'!;;  .M.kin:=on  V.  renV'Ui  ,'-  ,and 
Davlinc'  whirb  in  the  reauH  gjanted 
petition  for  iperia.l  ir.-jve  to  appeal 
'  from  a  dec.uion  of  the  .ouprerhe  (;'ourt 
of  (..aparla.  given  on  the  4t,h  December 
las'" 

The  oi  it?nai  .acMon  -a  a.i  hrouift.t  'n-- 
I  tie.  (ilniario  M».tai  Droduct?  Comi-*an?' 
asaliist  the  Muiual  Life  rnsuran'-e 
''■'-nipanv  of  Xew  A'ork  on  a  life  a-  ■ 
f-uv3Jlce  poli'-;-  tpr  $511,000  1.-.?uc"  0 
FrM'vrfe  .f  Sohiuch  in  Dee.f.eu'- 
191$.  at  3D  annual  premium  o.t'  "117'^' 
the  amount  to  be  paya:bi*  t-o  th-- 
monopoly  of  thatiM'M-al  C-Ompany  The  asi’ire-i  u.  -d 
111.  1920.  and  tie  insurance  ''-mpary 


bu.?iner? 


till?  p'an  i-ar-ii  nf  voin 
w-ul'l  dep,>?it  .-)  :iiuall  aivmml 
form  of  pa'-  roll  •Jv'J'j'- 1  iuiM 
him  a  riiviug?  a,  . - 
valm'.  if  the  .11 
mini  IS  lU'imually  fm  "a;-  $l,(turt,  th*! 
oa.v'lns?  vvitild  amount  ?iniiii! 

Mun  a.l'ovc  imafurity  of  ihe  yuio  ,n.^ 
dow  meuf  It  (.?n  I,,.  ,?lipm.)t.-l  lha' 

foi  all  employer*  iin<t' r  ,1.  tm;;  pui»! 

eudownv-ni,  matuics  at  tai,  and  fori 
Iho  .'-  b'dween  .',1  anil  .-vfi  jncjusiv*  Ihe 
pure  endowment  matures  in  lep  j  c.jrs. ; 

I 


George  Lyman 

IXSL'BAXCB  BROKER 
Lewis  Bid?-,  17  St.  John  St. 
FIBE,  LIFE.  JUKIXE,  AUtl- 
DEXT,  ACT0310B1EE,  ETC. 


It  is  possible  that  if  c,onclitions  in  '  r<teieL«d  payment  of  the  cla  ui  on:j,5 
j  Europe  beco-mc  more  settled,  a  pro?-  .?i'u'ind  that  the  man  knowirr:!.-  au  < 
i  pect  which  at  the  present  time  seem?  .  concealed  from  if  the 

i  verv  remote,  the.  situation  will  un- 1  *’9ie  facts  of  hi-s  health  and  fuat  lue 
dergo  somo  changes  and  the  Scan-  Policy  was  therefore  vo'd.  The  m- 
dinavian  countries  and  Ormany  willi»uranep  company  called  evudeore  'o 
find  a  market  for  mor.e  of  their  pro-  fhow  that,  in  contrad  ctlon  to  the  re- 
duct  nearer  home.  For  some  y^ars  '  plies  in  Hie  proposal  form,  the  tlc- 
to  come,  however,  we  may  expect  the  ceased  had  been  trea'od  hy  ‘^eveial 
position  to  remain  pretty  much  a?;doc  ors  ar:;!  that  he  died  of 
outlined  and  any  "re-shuffllna  of  ‘  D  eontenried  that  the  policy 
territory"  will  only  come  .as  a 
suit  of  rising  exchanges  or  niodifica-  '  191 


',4  M  M  MUM  Ml.  i  IFi:  to. 

r.K, IAS  M  ini  oriifATioAS 


V,  p;  iiv  a  iai,  ip'.-nt  made 
l,.,  Ti-'-  riu-.l'cia!  i  ;:-nc.-,,.  by  ,1  T. 
■VI.;., vn.  pie;id''i’t  and  maiMgliig 
(lii-c-tor  of  tlic  .'barbim®  Life 
jupa’iee  ('enipal,l,  the  pev.  com  • 
’iv?n ■■  wijj  b  -.rsF-  tormed  a  vear 
ag'i  -.'lib  b;ad  '.li'ice  al  Maltfax. 
th»  c'lnp-m''  bar  .lurt  rerc-lvcd  ii.- 
iiaenTi:,  from  the-  rioiidnion  Injjir- 
arir«  Dcpa ri ipept  at  O'law.-a  and  i: 
now  butil.'  ent-ased  laying  'vu' 
plaur  for  f!''ld  v  ork  Th.'?rc  are 
■Hreadv  a  P'lmber  <:>(  applicaiiorut 
for  iPSur.iDce  .awajiint  attention 
and  It  is,  expe'’(«d  that  the  firtt 
jYUjPy  w-iil  hr  iL?ue'i  ibis  week, 
Pr-spe.''t!'  1'  in?  a.'ucad  of  the  com¬ 
pany  an  dermlied  by  Air.  'VViIson 
as  piicouragin:-  ITaclk-ally  hall 
of  the  capiUl  ha?  now  been  sub- 
?rribcd  for  and  sales  are  makins 
steady  progress 


11 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “TREMEADOW”  -  APRiL  20i^ 

for  AUCKLAND,  WELLINGTON,  LYTTLETON,  TIMARU. 
DUNEDIN 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  rvTo.ntnRnI 


Intercontinental  Transport  Services 

IIMIIEP 

COUNTY  LINE 

From  Hest  St,  Joliii,  >'.B. 


TO  LO.N«0,> 

s,>,  (laatinua  (»•■•■(?■  ....?lnr.  31 
•S.S.  VVellon.l  (  onnly  \|.r,  I'g 

TO  BonoR.at  V 

>.?.  I.Daar  ioiinl.v  . . Mar.  gg 


•IO  no  rTFRij.v.u 
WeHond  toiuKy  ...  4nr. 


1-0  IIAI  RF 
*>.*.  Ilaslinaa  ( 

S.S.  Hrm.l  (  .,11  at 7-  .  , 

S.S.  I>*r\  l  oiinl? 

ro  II  \  Vini  ID. 
*.s.  I*ar*nn:irr 
S.S.  Itrtinl  (X.iinl,. 

S.S.  |-,**cv  Cuiinl.v  . 


Inili.alrf  .Viro.io  fnfi. 


?Iai.  31 
\pr.  II 
.\|>r.  IT 


11  fir.  gs 
4rr.  M 
\|.r.  17 


Fnr  Frrithi  Pares  and  Other  infnrrn.iti'in. 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


TRAINS  •  HOTELS  '  TELEGRAPHS  '  .STEAMSHIPS 


Business  men  use  tho  (kinadian  *Pacific  where 
possible,  because  fhorc  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comtori,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Sherwin-Williams 
Paints  &Varnishes 

ALL  YOU  NEED  TO  KNOW 
ABOUT  A  PAINT.  VARNISH, 
ENAMEL  OR  STAIN,  IS  THE 
TRADE  MARK  ON  THE  CAN 


The  Largest  Paint  &  Varnish  Makers 
in  the  British  Empire 


ewsKFH  I II  III  wpwf  iP'Hi  wrrr 


Electrical  Energy 


HEI  I.LIH  F 

<6>  i|.'Ir«  |. le¬ 


al? 

trie  rower 
and  l«r*p 
plant  nr?er.r 


pbinla 

aU'OiD 


(  0!S  ri>i  Ol  s 

4THll(llllf’  I'M  ll'p 
NoUrN  PTI  'NlJ* 
cTcry  d'jj  ><» 
•trlcOonb 


IM.IMITED 

^  P!»r'>Vimf|telT  .'liMt,- 
<HMi  II  V-  nYfillnble 
t«*f  jM  pllJpU^CA- 


KHt  FOMl.R,  IIGIIT  .LM'  01  111  It  i  l  IM'OsF.S. 
ticuriateil  ami  0  i-^lrili'ib  <1  In  lli< 

Montreal  Light,  Heat  &-  Fru/do.r  Consolidated 

Munului-larlag  ni'l  III? 

[  nr  ni28IDB.>TI Al.  on'l 
COMJIURCIAI.  ISLS 

In'i'iti'  llr'iwr-lr'l  4'J'lirar  I-* 

Low  Hates  For  Service  rniin  IIM  .  A%  i  Iiitu 

'Diln  i'l*‘niico) 


frllMilIrt 


GAS 


Dual  Service 


I  rl 


(■rnqp  Term  lu?iir«BC«.  I 

Till.?  I'bin  lull.s  for  Iho  ns-ii-fiju  >  -vf 
e:irh  eni|>lo?er  foe  $1.0(10  u:  ollirr 
'smount,  Iho  pieaiiuui  of  "iui  i  eon  bo 
|M  .1  by  Dt*  eiTir'Iovet  or  I  ,v  i>nipl,-.yei» 

..nri  riripl'-,v,i  'I'bT  in.?ui .ohi  i?  uoy- 
ai-|e  upon  •Ic'iih  to  'h*  licuofu  ,,i-v 
.  u.-tme-ri  b;.-  in'-  ^I'nploy'".  "i  ui  ,  a*?  bo 
l-'-roi-oe*.  t'-jtoli;.  O',-  prr!n4n<''\t)'-  <1ir;- 

oblcJ  l-'cror?  rcorhiri:-  Ro  j;  '.tn  ht 
po-.  obF  -n  iii?’allni';!i'.;  10  riie 
'•inr,I':'V'=o  h;mr'*!f 

(rD'iip  liDarnncp  Io  r*i'i>t<'e|  Jiaiinsh. 

Th.-i  idon  -"ouid  .  «i|  fo,  ibe  ire-'i,*, 
nl?u.-0Jiro  i-.rov-i,;.ual;  m».»1.,pot1  t.,  Of 
,  io.i-r».-is».1  "J-b  '  tm  to  orotaer  th*  cci-  ,  .  u  u-.  * 

'-Plovff.:-.  .-itiuH  th-  n.--.o.'a:  '0  vi^w  prohibiU-Ml  .'1?  -i 

bA.ne  of  fUCh  an  amount  as  w  ouid  1  P^t'-t'-C- PKKjern  controvci  ':.?- 
if  'o  prc’ii'.-t  omplo'rer.  faving?  un- 1  li.Cifot  vear?  asci  the  '  bincio 
ihf  ,Midovv'in<»nt,  plan  in  ceec  hi? 
jdeiili  occ’ir:-  'oeforc  CBcJo-A-mnu 
tueos. 


Steel  and  Iron  Products 
of  Every  Description 

Maclkine  Cast  Fig  Iron,  lL.i?i'  .  M.illr.iMr  ft 
1  oundry  Steel  f*  Iron  Btirs.  Otieii  I  Ic.irlli  Intcd 
Sheets.  Kuilroad  I  rark  Malrriai,  Wrought  Pipe. 
Forgings,  Screws,  Nail.s.  Bolls,  Niil.?.  Rivets, 

Burrs,  Wire  of  Ail  Kinds.  Blooms,  Biliets.  Car¬ 
riage  and  Automobile  Hardware.  Horse  Shoes, 

White  Lead.  Putty. 

The  Steel  Company  of  Canada,  Limited 

HAMILTON  ■  -  MONTREAL 


t  CHL'LM  $0I,8TfcAI». 


In  ••he;-e  riovc.  of  Hie  ()  T  .%  \o|. 

ktsari  .\it.  I'ootl'-gijcr.-.  aari  .i'‘i-nu'in 
lO'J?  wet  ril,  CU.??iun.- .  moiiv  -It'e  lU- 

lOin- 

■\>l 

g/ioo  yen?  4sct  the  '  bine;'--  wpi-c 
farint  tb?  liquor  problenj  onil  !e;f|.. 
ma-'  latin?  in  regarri  to  it. 

In  the-  Book  of  History,  ibc  j^hu 
I  Tb'-.V'  rii-e  lUlin  mo<i:fica.lion»  of;r-hini:,  (ompor'-q  of  frasnieni?  eol- 
iihp.?<--  pLn.?  which  tftn  hp  worked  out  -  lecied  by  l  oiituiius  in  the  .sixih  i-en- 
I  in  vnno’u  v.-i;,,?.  ilury  B.  (  .  .?o  as  to  (uokpi-vp  the  wi.?- 

vvi'  would  draw  voui  HltenUon  to  a  i  rioin  of  the  --.Nn'-ieni s".  il  j.  I'.voi-ri' 
■most  ititerealiiiiii  repori,  on  iiiriustrialj  that  IVcn  M’, me.  one  of  Filina's  uio.sl 


^Dlicn^rdvcllmq. 

C«jrri/ 


IRAyiLLERS;( 


CHEQUES 

YOUR  SICh&TUReiOfMTIFIESYOU 
THtyPROTtCTYrUAOAiNST  LOSS 


tbrd’t  and  uivins.s  plan.?  reventlv'  piiij- 
Utleri  them  to  the  honefit  of  the  pol-jbshed  by  the  .Metropolitan  I.ife  Tnsur- 
iev'  a?  it  .stood-  j  an.-e  i.'ouipiruv  of  .Vevv  Aork.  Till.?  re- 

The  tr.al  .lurige.  howev  er,  under  j  port  deals  with  a  number  of  plans  in- 
r.-l  ,exaet,  arrorfl With  the  Insiiratu-e  Act.l  Ihe  law  of  Ontario,  rleeiri-eri  against  I  siiranve  and  'um-msui ance  w-hb-h 
and  th.at  the  iuri.-diel.ion  of  j  the  insnranc-  company  oil  the  malc-lmield  Ive  .■Khpi'?<l  to  suit  various  le- 


tion*  of  tariff  reeulations. 


[Fanarla  in  n-Iation  to  iiruranve  en-jri.aliiy  of  tb<-  rvjdeiiee. 


j 'iuirc:i!''nt;'  "1  f:rnployri-p. 


veuei-Hted  sase?  who  lived  in  the 
twelfth  century  B,  t  ..  enacted  ihai 
wine,  meaning  thereby  ardent  spirits 
distilled  from  rice,  shoiil  l  only  be 
used  on  sacrificial  oeeasion.?.  .ami 
then  tinder  strlit  siipervisinn  He 
laid  it  down  as  a  .general  ptiuciple 


ihai  uaiion.il  ini.sfortuncs  ciiliiilnat- 
iiig  in  Hie  downfiiH  of  .?  d.vnasiy 
‘•oiilri  -s.ifely  bi-  iu-erihe'l  to  abuse  of 
wine. 
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Mines  anfi  Mining  Securities 


Map  Showinj’  Area  of  Gold  Bearing  Rocks  g  g  .FOR  CUT  DUTY 


Investment  Policy 


A  Source  of  Reliable 
Mining  Information 

TITEEKLY.  wa  pablUH  our  Market  Despatch 
W  in  the  interests  of  those  who^  desire  to 
secure  accurate  and  timelT  information  on  the 
North  Country. 

This  anthoritative  Bulletin  will  assist  in  a  better  under* 
standing  of  underlying  conditions,  and  also  in  antici* 
pating  market  movements. 

May  we  mail  yon  a  copy  each  week?  No  obligation. 

ARTHUR  E.  MOYSEY  &  CO. 

Limited 

242  Phone 

Bay  Sh,  MINING  BROKERS  Elgin 

Toronto  SINCE  1904  S171 


..p*,  0.1,4c  ip  C-Ufepcf 


M^epjsewest 

'  \  ^  Piv4P 

■'OiTl  Wot.4  9'"’ 

’f’f)  /jjip  .jrn.  ivp-iVi 

T>..  «,»  ,■ 


it  i  mining  machines 

I’l  _ _ f  ,  _  I 

I  ‘  (>-%]  ri'rTru  ro  in  turn)  \  Ifo<liietioii  in  Tnriff  "nd  ilrmorul! 

!,  ^  jPBi  '  "mpc.h  ®  EiiHrcly  iVlL?re  ^lachlnery  >ot  I 

;  '  '  I  s'^ro'.  ^  In  teuada  —  Bounty  i 

pp-s  pp  >  I  lp«n  and  SteeL  i 

\  “K  ”•* ,  r  H'roa}  (i">  Yirt'Tlfl  Bureau  «»f  The' 

.  4  ■  - '  '  I  e  **  ,  l''iiODciBl  ’lime?.)  I 

'  '  o  PI  t  4  t.  .  n  ^  V'ctoria.— Hon  Vm.  Sloan,  Min!?- 

!  '*‘''p.9b  i.  /■'«>'/  Ut  '-*?  Minor,  arrived  id  Oitawa  this 

•  %}■  -  '•  '  ■  ’■■  ,  T  '  'seek,  "  horr  he  is  taklnsr  up  v.'ith.  of- 

j  - ‘  •  /  Ecic!*;  a  number  of  maltors.  for  the 

I  '  ,/  .  apivaneeracnf  of  mining  In  this  pro-' 

— —  y^'-  \  !  rJnep.  He  i.'!  recommending  that  the 

I  — . . . jpf V: f .L.** - ir; — - - -  Homirron  Governmont  eptablirh  and 

- - —  Tnainiarn  Vi  B  f.  an  experimental 

—  -  ,  ,  «  i»e  •  s-tation  for  romorehenElvo  mineral 

u^  Im/leMUMfw  I  rofeaiTh  vi'^hirh  would. include  flota- 

*  Q>0E4H,/£10  All  4V11Ia111|^  '  lion  prore.-se?.  treatment  of  complex 

■  .TLi'l  refractory  ores,  utilization  of 

J-.  .  ....  '■oal  hy-producis  and  other  cheuiicil 

vsoid  iViinins  the  Fashion  Now,  aiuJ  Number  Two  Area  at  ihe  dctermlnaiion?  ; 

Height  of  the  Fashion — Work  on  Bingo  Stimulates  Interest'  The  following  sre  amcin?  the  pro¬ 
in  Manitoba — Rainy  River  and  Lake  of  Woods  Districts.  posals  Mr.  Sloan  is  maldng  to  The 


■■  — - - 


c-  '  'i'c'-'#!?) 

■  OH  - ''.stT _ 


Fashions  in  Mining 


INDIAN  MINES 


copy  of  iTcrnt  Report  on  tho  ohovo  property  will  bo 
inailerl  upon  request. 

PERCY  LUSCOMBE  &  CO.  LIMITED 

62!J  .T.'i  ST.  FRANCOIS  XAVIER  ST. 

’  '"i7S49  MONTREAL 


Height  of  the  Fashion — Work  on  Bingo  Stimulates  Interest'  The  following  ?re  amon?  the  pro¬ 
in  Manitoba — Rainy  River  and  Lake  of  Woods  Districts.  posals  Mr.  ^:Tloan  is  maldng  to  The 
_____________________  j  Federal  Cabinet  • 

iskh.1  „,T„.ri..„ci.rii,....,  I,.’,  J^,V‘‘t,ror:l.  S?”” 

T^HF.RI,  is  Tiow  .';o  murh  ar(i;  |fy  .and  .'m  murli  gruei.'il  inTerest  Ip  tbo '  rhinery  not  maiiulucturod  ir.  Can- 
iodd  eamp.s  of  Qiip-hee.  Orit.'irio  and  Manitoba  iliai  It,  will  be  worth  ada,  and  reduce  thi’  tarifl  on  all  min- 
while  to  pul  before  romjrvs  of  T  he  Finaufial  Timer,  an  outline  into  wbjeb  in^  implements  consistent  with  rev- 
llie  I  l  ions  iirnis  of  information  can  be  fitted  as  they  rome  along  With  etiue  requirements, 
thi.p.  in  view  I  have  prepared  the  sreompanying  rkef  ii,  showing  the  areas  2.  That  the  Federal  Government 
of  gold  hearing  rocks  .so  far  delineated  Even  tp  p.trtp  of  the  .are.a  shown.  i  make  »  grant  to  .aid  the  consfnic- 
however,  prospecting  .end  aenliysrlcal  .mapping  bar  been  of  such  .a  tlon  of  mine  roads  and  trail's  in  Brit- 


enying  rket'  h,  showing  the  areas  2.  That  the  Federal  Government 
Even  tp  p.trts  of  the  .are.a  shown,  i  make  »  grant  to  .aid  the  consfnic- 
mapplng  bar  been  of  such  .a  tlon  of  mine  roads  and  traBs  in  Brit- 


F.  C.  Sutherland  &  Co. 

Membw*  Stock 

Dir(»rt  private  wire^  to  Xew  York 
stock  Exchange  and  the  Chicago 
Board  o)  Trade. 

'>rTe9pondfnce  Solicited 

King  Edward  Hotel  Bldg.,  Toronto 


F.J.  CRAWFORD  &  CO. 

STOCK  BROKERS 

Mfoakeri  Stiodard  Stncli  a^d  Mioiol  Ecthaoi^ 
McKinnon  Bldg.,  Toronto 
Phone  .4d^Jald9  6703e6. 


GET  THE  NEXT  THREE 

Iwuej  of  theCsM'luii  Minine  Tim-.  P*iit  .vu'i 
Free  and  wilhcit  nHigation  of  any  lind  Wiite 
CitcuUtlon  Dept .  mentioning  fmaDciil  Time? 

CANADIAN  MINING  TIMES 

Dominion  Bnnk  Bldg. .Toronto,  f'anada. 


H.  P.  BELLIMGHAM  &  CO. 

Mem  here  Standard  Stock  Exchange 
A  DEPEND.AHLE  SERVICE  IN  MINING 
fiFCmiTIES 
CofreapondenLe  Solicited 
2.t  Melfnda  Street,  Toronto 
M  1717 


Koontze  Hickey  &Co. 

MINING  STOCKS 

•  Our  dath  Dulletiii  on  the  Min* 
Ing  Maiket,  supplemented 
fortnightly  by  our  Publication, 
"The  Mining  Age"  Free  on 
request 

Adel  duvn-ndoo. 

Doyal  Bsok  UldK..  TORONTO. 


New  Member 

Standard  Mining  Exchange 


flcsuliory  n.aturn  that  additional  gold-hearing  areas  may  h®  discovered  a.t  T.«h  rolumhla. 

any  time.  As  for  th«  vast  rejjioiis  stretching  northeastward  into  f.'pgav.a  R.  That  the  Federal  Government 

and  on  the  other  side  of  lludsoti’s  Bay  into  the  Np^tluvnet  Territory,  they  advance,  h  bounty  to  supplement  that 
nil)  literully  "terra  incognita"  offered  b.v  the  Prov-Jtvlal  Govern- 

The  <7hibougamou  area  has  been  onl.v  partially  nrospected  There  is  ment  for  the  encouragement  of  an 
no  activity  in  it  nl  present.  iron  and  steel  mdustr.v  bore. 

Within  .irea  of  200  3£ilep.  I  That  dual  control  of  m  nerals 

The  largest  area  of  gold-bearing  rocks  located  so  tar  in  the  pre-  in  the  Dominion  railway  belt  and  la 
Cambrian  rocks  of  Cajiada  Is  that  oentaining  tho  Porcupine  camp  in  Its  , 'he  Peace,  Blver  block  be  eliminatod. 
western  portion,  and  Matarhewen,  Kirkland,  Larder,  and  the  lOn-iuilc  -5.  That  the  Foderal  Government 

Quebec  belt  along  its  southern  edge.  M'lthin  it  are  numerous  minor  eive  serious  conaideration  to  the 

camps,  .some  of  which  may  develop  mines.  It  is  in  this  area  of  rocks,  i  prestnt  export  of  the  products  of 

over  20U  miles  long  from  east  to  west  and  of  undetermined  width,  that  all  | Canadian  mines  for  smelting  in  other 
tho  prerent  producing  mine.s  avp  located  and  most  'if  the  hopes  for  the  i  countrirf, 

iniiii‘'dl.3tp  future  are  centred  1  d  I  ha.’,  a.  uniform  system  of  taia- 

Mfchlpfcofen  .4rea  .4gain  Dormani. 

Tho  Mlchiplcot'.'n  area,  discovered  a  guai-ter  of  a  century  ago  and  ' 

ccntly  active,  i.e  again  dormant.  There  is  some  present  .activity  in  the  I'^hcd. 

Schrefber  are.a.  as  well  .as  east  of  Lake  Nipigon.  In  each  of  thepo  if  1«  ;  - — — - 

quite  posiiblo  that  lionesi.  ,an'i  consi.stent  exploratory  work,  on  the  .sur-  q-px  CMTNir)  RESULTS  ON 
face  and  underground,  will  reveal  payable  ore  deposits  '  TOUGH  OAKFS  BURNSIDE 

Ifoneived  .iotixity  fTorHiwestem  Ontario.  __1_  ^ 

In  the  Rainy  River.  Wablgoon  and  Lake  of  the  Woods  areas,  ihrrr  i-  _  ,  ,7  7  u  «  , 

renewed  activity  on  a  .small  real"  At  the  Folev.  near  tfine  Centre  -at  Cobalt.— (Special  )—  Tough-Oakea- 

Contact  Pay  on  Mfablgoou  Lake,  and  .at  the,  Allkado.  ne.nr  Kcnn'ra.  pro-  work  lra&  produced  spleu- 

mislng  re3iill.'<  have  been  obt.ained  during  the  pa.st  ve.ar  It  will  require  results  and  tf  they  keep  on  pil- 

oniy  one  euccess  in  each  .area  to  stimulate  the  thorough  re.rxainlnaMon  "P  Pffscut  rate  It  will 

they  all  d-Hserve  None  have  hern  thoroughly  prospreted  necessary  In  start  the  mill  ahead 

The  principal  active  proporty  in  the  Rice  Lake  district  of  Manitoba  of  the  June  r-chedule  It  i.s  not,  eco- 
is  the  Luloo,  of  the  Selkirk  Mining  Compan’-  It  irv  not  vet  eert,aiu  that  I  lo  stockpile  ore  on  rurface, 

payable  deposit  exists  tbeve,  but  the  work  is  going  forwan)  ste.idilv  j  where  it  reauirer,  a  second  handling.  I . 


Every  men  or  woman  who  has  funds  to  in¬ 
vest  naturally  gives  very  careful  attention  to 
the  disposition  of  those  funds.  And  yet, 
how  often  it  happens  that  tho  invrstmeiit  is 
not  satisfac.loiy. 

In  offering  onr  services  ip  investors  wr  do 
believe,  we  ha.vr  a  selling  point  in  the  fact 
that  during  twenty-one  years"  intimate  con¬ 
nection  with  investment  markets  wre  have 
built  up  a  business  on  a  definite  investment 
policy. 

Investors  interests  are  ours.  We  will  be 
glad  to  place  the  facilities  of  our  business 
,at  the  disposal  of  anyone  who  has  an  inv’est- 
ment  problem. 

J.  G.  BEATY  &  CO. 

investment  pankfbs 

fi  KING  STREET  WEST.  TORONTO 


The  Leading  Editorial 
in  the  current  issue  of 

Gibson’s  Fortnightly 
Mining  Review 

compares  conditions  at  Northern  Ontario's 
Mines  with  those  now  prevailing  in  the 
markets. 

It  should  be  of  interest  to  every  holder  or 
prospective  purchaser  of  these  issues. 

This  little  publication  is  mailed  free  of 
charge  or  obligation,  on  request. 

Pomer  LGibson 

ANP  COMPANY  ^ 

Bank  of  Hamilton  Bldcf. 

TOROMXO  ® 


TOUGH-OAKFS  BURNSIDE 

Cobalt. — (Special  i —  Tough-Oakes- 
Hurneido  w'ork  Iwa.  produced  spleu- 


i  V.  here  it  reouirer,  a.  second  handling. 


(  AFT.  r.  Vi.  3I.4fPO?(AI,D,  M,C. 


Blugrt  Lvploratfoii  hi  qanitob.a. 

There  h.ar.  been  .i  rcn'-wal  of  activity  in  The  Pas  gold  area?  follow¬ 
ing  the  plitnomenai  cu'icc.'.c  tlial  b.as  aHonded  undfigroimd  fvploratioti  at 
ihf)  Bingo  The  Mining  Corporation  ba''  optioned  two  ad.ioiumc  proper-, 
I'e;;,  and  other  claimr.  ru  e  Imiiig  workc'i  in  a  .'rma.Ii  way  b?-  thp'r  owner? 

There  are  fa.ahlons  lu  miniug,  a?  in  most  other  human  activitiPF  At 
iiiesent  gold  mininp  is  the  fashion  The  largeFt  cold  area,  marked  2  on 
iiio  plan,  is  at  the  height  of  the  f.ashion  The  other  areas  are,  however,  j 
'.uro  to  iienefi*  iTonr  the  •reneral  Interest  in  gold  In  addition,  general 
prospecting  activities  aro  fairly  sure  to  disclose  adJItlonal  gold  areri;!. 


jj  and  it  might  be  found  cheaper  to 

Pas  gold  arras  follow-  “‘1’;  ”  small  scale 

rground  exploration  m  f  ^  «4-e  . 

two  adioiumc  pi  oner-  Mub-arrassrd  with  riches  hut  th.it  i.s  , 
»vay  h"  their  owner?  Ti''  '  It'iatb.m  at  Tough  o.-.kes  some 
human  activitiPF  At 

•'Id  area,  marked  2  on  '' 'll'?  present  group  took  hold  | 
er  areas  are,  however,  i"!  "?'p  pfoperty  H  looked  a.s  if  they  | 
In  addition,  generai  'T  "'''tv  long  chance  Put' 

adJItlonal  gold  area •"•nit  down  drop,  tarkled  the  j 


Cohait — tSpeeiall  -  \Vrieht.-Har- 
grea.ves  is  now  working  In  its  best 

ore  at  the  I.eoo  foot  ieve.i 


J  Capt.  Fred.  IV.  Macdonald,  M.C  .  even  in  the  regions  wiihln  a  reasonable  distance  of  existing  raiTwa.y  lines  i ''xplorntion.  on  seologlcal,  bin,ad-  j 

has  been  elected  a  member.' of  thej  It  Ik  a  safe  bet  that.  Jn  addition  to  the  Bingo,  whus"  useful  future  jp  now  ?=tuge  linec,  and  hav  e  won  rich  re-  . 

Standard  Stock  and  Mining  Exchange:  assured,  there  will  be  a  number  ef. profitable  .gold  mines  developed  m  th®  ,  "•a’‘'ls  I 

land  has  formed  the  mlntng  'broker-!  amoJlnr  gold  areas  before  the  nrepent  boom  .s'jbrldes,  j  -  j 

1 1 a.go  h mis e.  of  Majadona'ld.  HePhe '■•■20 n  '  '  “MINER.”  I  'TniGHT-H\RGRr4TER  4T  1  900  i 

I  <£■  Co.,  "With  offices  at  24  King  street  |  _ _ _ _ _ _ _ _ _ _  i  ' 

I  vro.st,  Toronto.  •  f  obait — tSpeciali  -  \Vvieht.-Har- 

Capt  .Afacdonald  was  ofrtce  man-t  1  D  '\t  *  U*  1.  £  fi'eaves  Is  now  working  In  its  best 

nger  of  the  Toronto  office  of  the  A’a-  X  JOSll!lfl0ir  I  0211*  ID  £  llSlOlT V  O  1  I'”''’'' 

rioinal  City  Company  for  the  pa?t  live '  ^  _ 

years  owerspa.s^  Oapt,  Maedona-ld  Mineral  Production  in  Canada  >  iiiiN^ 

in  the  employ  of  the  .Standard  Banic!  IB;  -  -  ■  - 

of  Canada  i  “  It 

Ronald  B  McPherson,  tho  other  I  Employment  at  Peak  in  Closing  Weeks  —  Gold  Output  Only  I  r^P 

memVr  of  firm,  is  a  son  of  thej  Exceeded  Once  Before— Nickel  Output  Three  Times  1922—  K  Z£ 

Srot^i^Rovri^MmiaVrr'v^^  110,000,000  Pounds  of  Lead,  a  New  Record—  Zinc  ||  ^  gy 

_ _ _ _ _  Greatest  of  Any  Year.  Mi  Bl  ^  _  _ f  1 


Important  and  Profitable 

mfornvation  having  a  direct  bearing  on  certain  mining  shaici  can 
be  obtained  upon  trq'itst 

WV/ff  tpf  f*h.*yfi** 

F.  G.  OKE  &  COMPANY 

Sltmber.'.  Standard  ^*'•"■1?  ExirhaiiE'- 

34  KING  ST,  EAST,  TORONTO.  PHONE:  MAIN  4440-1 


Right  from  the  Mines 

Latest  \cws  of  Northern  3Iino 
Developmeut.  Published  weekly. 

am  'MIMM,  AITHORITV. 

THE  NORTHERN  MINER 

COHALT,  ONT. 


$2-  a  4  ear  in  t.auada. 


52.50  a  veai 


mcm'bcr  of  the  firm,  is  a,  snn  of  the  | 
Hon.  W.  D.  McPherson,  and  a  gradu 
ate  ot  the  Royal  5tii liar V  t  'ollcgc. 


Ask  us  fnr 
lnformatior> 


WIGWAM 


SILAT.B  AllNt 


MOUNT  CO.  L1MITF.0 

tHnspIfsISt. 

sfniitreal 


SAnSFACTORY  EXEITHION 

F.  S.  SHORT  &  CO. 

Mrmbtt!  SUndxnl  Slnrlt  A  Mining  Eichanlr 

STOCKS— BOND.S 

'MINING  SHARES 
ORPtRS  IXECl’TED  ON  AIL  EXCHANGES 
.IW  Bay  Street  Telepbnnes: 

TOBONTO  Adelaide  gHlt.;s|.v 


FRED  M.  FISHER 

mfmher 

SI'AMtABP  •ilOV  K  AMI  'IINIM; 
I\(HAM,F, 

hiformatioti  dhen  on  atiy 
listed  nr  unlisted  stork. 

AKEI  ,B7I 

Six  Jordan  .St . .  TORONTO 


llN.IUSTICEDONETOCROWNi  .  - : - ^ - 

!  RF-SKRVE’S  LARDER  LAKE  ^ close  of  192?  marked  the  establishineni  of  several  nevs- 

j  _  production  records  in  ihr  history  of  Canadian  mineral  industry. 

I  Cobalt  _  (Spcci.al), — Tho  report  of ,  The  closing  weeks  found  f.niploymeiit  in  the  mining  industry  at  its 
I  aionri'-o  vv  Sumniprliavo,-,  on  f  rown  peak,  and  particulaily  in  llir  metal  mining  field  the  outlook  for 
L;<rdcr  Lake  prnpoitv  .OR  acjvaiicrs  in  1924  was  distinctly  favorable  In  every* 

Igi^ric  Mf  nre'to  bo  Fov-cn  Xlar^ncLi  blanch  of  the  industry  progress  was  mad-  and  when  all  ihe  re-, 
land  mvi  r.  no  offort  to  cMin.ratn  ore  ports  are  in  anil  the.  final  total.*  are  compiled  it  is  probable  tl>ai 
rcKcrvcR  PiR  iictgilnd  work  c-hnwp  I  19-2.?  will  hr  found  to  have  been  the  banner  year  in  the  Canadian  j 
jth"  motvr'tv  to  hflvo  ,a  Fplendi'l  :  niineral  industry" — Extract  from  preliminary  report  on  mineial  M 

jCha.nio  ''RP'-ciallj  if  tt  .  production  of  Canada  for  l'">2  5  as  c'-*mpiled  by  Dominion  Bureau 

rpm.riK)i'iv  rub  ore  which  ha.?  I'ccn  ,  c-  ■  ■ 


I  CASTLE  TRETHEWEY  SOON  1 
j  WIU.  .START  OPERATIONS 

I  t  obalt — (f'pecJa.l).-  (.'nstle  is  like 
'  iv  to  1,’i.ko  the  limelight  .any  day  now  ,  ' 
The  mino  was  to  start  opevationa 


iiiT* 

*COAL« 

F.P.  WEAVER  COAL  CO-k^^ 

WHOLESALE  STEAM  COAL 

TORONTO  IWlONTRCAb 

V#i\v 


II  jpv cinpr ii  ar  hr  save,  on  tlir  nciEh-  |  StatistirK. 

ihoiiDi  '  anadian  A7?oria,ted  Gold  |  A  pvelimiiia ry  rrport  of  the  mineral  Jiirfou  <n  Prittr-h  C-olijaibi.r  war. 

I  fields  proppvtv  Tncliientally  this  l"n'I'ictton  of  I  'anada  , for  10:.1  Rhow  -.  lower. 

roTTinir-iit  un.  AFPo*’intr'fi'«i  I  sf?vpn't?*pn  niinprol  pr'^'diictsi  Thr^p  Sn^c^ssiTc  L-Piul  Freords- 
?  I  resultR  ..booid  rph-c  lo  show  that  a  !  ves'-hed  a  production  value  of  .fl.-  Tho  production  of  lead  fet  up  new 

I  lot  of  iniuRtii  B  h3R  hern  done  the  '  duriii'g  the  year.  In  Can-adian  records  in  each  of  the  past 

Ipr.'pprtv  arid  direefors  of  the  much  '  f"'’'!”''  "f  values  these  were:  Coal,  three  years,  and  the  output  in  1D2.J. 
iharrifd  -tssoeiatod  ontfif  !  sn'ld,  iiTke],  cement,  copper,  silver. |  amounted  to  110.730,730  lbs.,  valued 

_ _ _  _  I  day  proi-Jiicts,  leail,  a'sbestos.  natu-  a.'t,  f7,940,3f)'l  or  an  advance  of  more 

fAi;Tl  r  TDCTurvA/L-v  ccACNM  !  rat  gas.  stone,  zinc,  lime,  cobalt,  san'l  than  17,noo.oon  pounds  end  over  $2,- 

1  Mill  <  ivr..  I  newt.  I  TiaJUIN  j  gravel,  gyp-sum  and  salt.  Pro-  OOfi.OOO  compared  ■with  1922.  By  far' 
I  WIU.  START  OPERATIONS  duction.  valuers  ot  the.'e  commodities  the  greater  part  of  the  production  | 

I  - -  i  ranged  from  $73,504,361  for  coal  to  caane  fi'om  the  Consolidated  Mining  & 

•  obalt — (f'peda.l).- Castle  is  like  51,553,645  for  salt.  Smelting  Co.  ; 

iv  to  t.ako  the  limelight  .any  day  now  ,  ]  lipaling  with  the  coal  supply,  the  Hilth  in  ZInr.  ' 

rbe  minr  vviiR  to  start  rqvr'vat ions  rcpor.t  s'late.?  that,  ( .a.nada  was  much  Zinc  production  was  valued  ai 

:  again  on  ibnich  2nfh,  and  ibe  mill  ,  better  off  in  1923  th.au  in  many  other  r,.  |  compared  with  .53,217,.536 

will  .sinrt  vvilhin  four  days,  cither  yravs.  The  country  post  es.ses  about  iu22.  while  the  quantity  was  bit.-' 

wav,  of  April  1r1,  The  fhni  two  or,  |i:  per-  fpn'f.  of  the  world's,  known  jpj.  Increase  of  a.boul  4,- 

threc  mopfhn  will  shew  very  hICpro  '  ''  il  reRcrve.s  but  the  location  M  this  or,f,_,.oo  jibr  over  1922.  Both  in  qu.i.n 
dii'-ilon,  niif  tbroiiab  an.v  intention  ,  heinv  mainly  in  the  Mestern  uty  .apr)  value  the  1923  production  or 
to  niakc  a  showing  i'Ut  .-imply  l.c  i’rovinccs.  «’oiupcl?  la.ua da  so  fai  t'V  vvas  copsid'pra.hly  greater  than 

ra.u:ic  the  ioh  of  geititig  t;lio  mine  in  : '■Icpcpd  chiefly  oTi  iriipoi  ted  flic, i.  The  a.py  prtv-ious  year.  This  position 
jsliape  in  food  flic  mill  will  ficmaiid  "ursumptlon  in  Canada  of  bituminous  jj.  p,,,po  -remarkable  vchen  it.  is 

I  the  taking  out  of  consblrralile  ore  uml  anthracite  coal  is  e.stima.'t.ed  at  ronsldereil  fha.t  in  1913  the  .average] 

I  of  very  high  gi.ade  ThI,;  property  ,  58,iH7.0Ufl  tons  for  the  yea.T.  while  the  pvice  por  pound  was  13.r3c.  while  in  | 

ji  h'uil.I  seitie  down  Into  , a  good  outl'ut  from  Caua.-i -an  nilncs  was  al-  11)33  tke  avera.gc  price  on  the  fu. 

,  .sicHiiv-  piod'icor  Trethewey.  itn  luoT.t  17.00(1,090  tons  ^  Lou  s  mat  ket 'was  6.653c.  j 

father  Riock,  h.v  the  way.  on  paper!  Hold  Output  l,?23,(WO  Oiuif'Os.  lnoreavie  690,000  hhls-  renient.  j 

it;  worth  one-nuartipr  of  ibe,  Castle:  The  gold  output  of  l,t23, 601  ounces,  Portland  ccmonit  production  thow-i 

price  The  market  -i-ioep  not  show  '■^'oed  at  $25.394,0,6,  —while  lowei  an  increase  of  599,618  barrels  but  ‘ 
this  ratio  -than  In  1922  when  the  proilucrton  reduction  in  pric.e.  at  the  begin- i 

- - - -  I  was  1.263.364  ounces,  valued  at  .. wb.-  pjpg  vea.r  brought  the  value 

■'  ,  116,059,— was  only  v.””"'  N>low  that  of  1922.  Tb®  total 

I  Mt  atr  I  other  year,  namely.  1990.  when  there  7.543  590  'ba-rrels. 

m  w'^*  produced  1.3a0,05(  ounces  ot  a  af  ji5064  661 

I  value  of  J27.908,1BS  It  beli-e  The  report  rX  to  the  a-sbe-stos 

Hjn  ^  ^r,r-.r.r,^  ',ud  Aud  shows  that  while  T  upw 

Northern  Qatar  o  aud  ^^^adian  record  was  set  up  at  231.- 
.  .ABk  ■  the  developments  in  new  tields.  a 


>or,t  s’UntPs  "thnl  was  ^nuen  /jnr  prorliirtlon  wa5^  valued  a< 

lei  off  in  1923  th.au  in  many  other  j3_oss  3, ,  pp,npj,re,i  with  .1!3,217,.536 
ivs.  The  country  posse-sses  about  1033  while  the  quantity  was  6it.-i 

per  cen'i.  of  the  world's,  known  ,),•«,  ,),j.  increase  of  a.bou!  4,- 

i|  roRcrve.s  but  thr  location  of  l.bis  pf,f,_,.on  iibr  over  1922.  Both  in  quan 
il  being  mainly  in  the  Meslern  value  the  1923  production  or 

ivimcs.  compel.?  Canada  so  fai  to  consldera.bly  greater  than 

■'and  chiefly  on  imported  fucil.  Tie  jj^  previous  year.  This  position 

rsump'ion  in  Canad's  of  bituminous  jj.  -remarkable  vchen  it  is. 


1923  the  avera.gc  price  on  the  Pi. 
Lou  s  market  was  6.658c. 

Inorea^ie  699,000  hhU-  fenient. 
Portland  ccmenit  production  thow- 


industry  and  shows  'ih-at  while  a  new 
Canadian  record  w'as  set  up  at  231.- 
231  ton.R.  the  value-  ■wna.s  little  more 


'DO  j  199.57,5  tons  were  marketel 

-of  nickel,  the  f  In  natural  gas  approximately  14,- 

ke  t  .  Interua  thousand  cubic  feet  were  pro- 1 

i"^r\nlkci  ami  foo  $5.875.1.50.  In  re-i 


tiona  *  XMru^i  rm'noratioii  years  the  supply  of  natural  gas 

ish  America  "  in  On.arlo  has  not  been  as  plentimi 

suited  n  a  Prod'iotion  of  «  J;j'aR  previously,  and  the  Ontario  Gov- 

■?«  7  oi  iolo 

at  ■  .  J  j  ,,  sioner,  has  takem  measures  to  con- 

umes  ae  much  as  vvae  ,  industrial  and 

prev  V?  ,  domestic  use. 

<t9"  Product  ion  of  salt  does  not  vary 

wR.R  a  1-llght  (ailiug  h^''^'’^"’  <’'■0'^  <0  y<’ar.  the  output 


Uiod  at  $6,158,993. 

In  silver  llier*'  wr.r  a  slight  (ailiug 
'  (iff  from  Cana'la.  with  an  increase  in 
Ontario,  niainlv  due  10  the  rcjuvouai 
ed  ?ouTli  Ixirra-iu  district,  wtiib-  luo  l 


in  192.3  a.raoiinl  ng  to  202.960  tons  or 
2 1,1 66  above  the  1922  production,  ai- 
ilio’ipli  the  valii''  was  slight ly  below! 
"lat  of  •922. 


250,000  SHARES 

Rouyn-Quebec  Nines,  Ltd. 

(NO  PERSONAL  LIABILITY  1 

Thi.s  company  owns  six  mining  claims  aggregating  twelve 
hundred  (1200''  acres  in  the  central  area  of  Rouyn  Town¬ 
ship,  Quebec^  comprising  three  groups  of  wcll-locatcd  mining 

properties 

THE  COMPANY’S  PROPERTIES 

eporr  :?io.  «. 

This  Is  bicytcd  ai  the  Torf1i>e».sf  corner  "f  rrllelier  Lake  and  ^mifli  of  Osi.sko  1  .akc,  compi-iR, 
iiig  t-hri'p  claiins.  or  SOO  acre*-  The  folloninp  properties  are  located  in  this  vi'iuity:  Ihe  • 

Iforue  and  ('badboiirue  (Xoranda),  Powell  OT'pi.sRlng),  Ilcf  iioig-Basshnw  iTimnn'iis),  tori'- 
tqne,  etc.  This  group  is  considert'd  to  he  of  outstdiidiug  merit  by  reason  of  having  the 
same  ffeoleglcal  formatlnns  which  have  produced  scuEHti"n»J  ore  bodies  on  the  >"ran‘le,  nml 
flip  strike  of  the  yoraoda's  Ide  ore  body  is  directly  tow.ards  this  property. 

i.noi  r  xo.  5. 

T  ies  to  the  west  of  Pellelier  Lake  in  what  is  known  as  the  relletlpr  Lake  /one.  In  this 
disfrlcl  there  are  the  Rouyn  Gold  Jlines,  Huronian  Belt.  4rg<>uau<.  ete.  This  group  eoniprises 
Ivvo  claims  of  400  acres,  atrregate. 
t.BOT  P  >0,  3. 

200  acres  in  e.\teuL  Lies  to  the  south  In  fhe  sedimentary  forniation  north  of  Lake  Kekeko 
and  ad.ioiulng  the  holdings  of  the  Hiiroiiian  Belt  t  o. 

Ml  three  groups  give  excellent  priunise  on  account  of  IkOIi  location  and  geologic  formation, 
and  the  company  has  three  disiiuct  opportunities  in  different  ports  of  this  alreailv  proven  field. 

PLAN  OF  OPERATION 

Mith  adequate  financing  provided  for  by  the  underwriting  of  a  large  bloi  k  of  ireasurj  shares, 
ii  is  planned  fo  carry  on  an  extenshe  campaign  of  exploration  anil  development,  including 
siirfnce  work  and  diamond  drilling,  trrangenienfs  are  now  under  wav  to  comnience  this 
work,  which  will  be  under  the  direction  of  competent  mining  men.  B.r  reason  of  the  favorahic 
geological  conditions,  and  the  splendid  iocatioii  of  the  compaii.v's  properties  in  relation  to 
those  nil  which  sensational  discoveries  have  been  made,  if  is  believed  that  this  work  will 
establish  Roily U'Qiiehec  as  one  of  the  outstanding  mines  of  tho  district. 

The  Initial  Offering  of  250,000  Shares  is  Being  Made  by  the  Undersigned  Brokers  at 

25c  Per  Share 

When  you  consider  the  immense  acreage,  fhe  excellent  locations,  the  discov* 
eries  on  surrounding  properties,  and  the  fact  that  adequate  financing  has  been 
provided  for,  it  places  these  shares  in  a  strong  position.  • 

APPLICATION  TO  LIST  THE  SHARES  WILL  BE  MADE  UPON  THE  COM¬ 
PLETION  OF  THIS  OFFERING. 

ORDERS  MAX'  BE  WIRED  OR  PROVED 

to  any  of  the  followlnc  hrokera  at  their  expenae.  or  a  copy  of  an  interextina  an'J  descriptive 
clrcDlar,  coiitalnlns  complete  detalla.  will  be  mailed  npon  requeet. 

WINTEMUTE  &  CO., 

Canada  Life  Bldg.,  Montreal,  Que. 

(Room  69) 

CHAMBERLAIN  &  CO..  H.  E.  SIMONS  &  CO.,  LTD., 

Mount  Royal  Hotel,  Montreal,  Que.  189  St.  James  St.,  Montreal,  Que. 

(Suite  16)  (Room  32) 

J.  T.  EASTWOOD  &  CO.,  Manning  Arcade,  Toronto.  Crt. 

J.  P .  CANNON  &  CO.,  Standard  Stock  Exchange  Bldg..  Tor.onto,  Ont. 

F-  G.  OKE  &  CO.,  34  King  Street  East,  Toronto,  Gnt. 

SIMONS,  AGNEW  &  CO.,  304  McKinnon  Bldg.,  Tcronto,  Cnt. 
SIMONS,  AGNEW  &  CO..  Standard  Bank  Bldg.,  Ottawa.  Gni. 
KOONTZ.  HICKEY  &  CO.,  Royal  Bank  Bldg.,  Toronto,  Ont  .  ! 

■MMBMHMBMMaBWHMaanniiEMijRgnnyqninrniiJiAJv-  "< 


t 


r~xKTJ^tc;ss.^:. 


TH^  FINANQAL  TIMES.  MONTREAL,  MARCH  21,  1924, 


^VERY  job  is  de,  I  lUUfcUHl 

livered  on  time,  and - 

carried  out  with  all  the 
speed  that  is  consis¬ 
tent  with  careful  and  Abitibi  r.  &  P,  Co.'.:, 
substantial  workman-  Do.,  pref  . . 


Fluctuations  of  Active  Listed  Securities 


Montreal  Uniisteil  Market 

Furnished  by  Balfour.  White  &  Co. 


Do.,  pref  .  60 

Atlantic  Sugar .  ! . 

Bell  Telephone .  132 

Do..  Rights .  5 

Brazilian  T.  L.  &  P .  5,3 

Brompton .  40  H 

B.  E.  Steel  .  ,  . 

Do.,  Ist  Pref .  55  V; 

Do.,  2nd  Pref  .  14 

Can  Car  &  Foundry .  4S't 

Do.,  pref .  96 

Canada  Cement  Go .  93 

Do.,  pref .  107 

Can.  Converters  . 

Can.  Cottons  .  . . 

Can.  Foundries  &  Forg . 


Investment  Returns.  Can.  Woollens,  prt 

cmpiifd  by  o»w«id  &  lirinkwaier.  Mombprn  |  f^^rriage  Factories 

of  the  Montr»»i  Stock  E-xchangp,  i  Con.  Mining  &  Smelting. 

rV’;-  ITicc  Return  j  •  • 

.  4  621^  6  40  !  Dominion  Bridge 


.Abitibi  .  4 

.\Abwitos . 

.\*b«»tos.  Prpf.  . 0 

B«ll  Teiephon*'  . K 

Brazil  . 4 

Tanada  Cempnt  .  0 

Can.  Crm.,  Pref  .  7 

Can.  Conv  .  7 

Can.  Cottons . 8 

C an.  Cot.,  Pref . 0 

<.'an.  Gen.  Elec  . 6 

Can.  Pac.  Rlu . 10* 

Detroit  .  . .  6 

Dominion  Bridge  . 4 

Dom.  C'oal.,  Pref .  7 

Dom.  (JIbm  7 

I »oin.  Glass.  Pref  .  7 

Dom.  Iron,  Pref  . 7 

Dora.  St€*el,  Pref . 6 

Dom.  Text  *4 

Dom.  Text.,  Pref . 7 

How.  Smith  . 6 

How.  Smith.  Pref  . . 8 

Kann.  Power  8 

Lake  of  W  oods  . 12 

f,.  of  Woods,  pref .  7 

I>aurrntide  . 0* 

Mackay  . . 7 

Mtl.  ('ottons . 0 

Mtl.  Cottons,  Pref. .  7 

.M.L.H.  &V.  7 

Mtl.  Tram  10 

Nat.  Brew,  {par  value  $25.?.  4 

Dgilvie  12 

Ont.  Steel  Prod . 4 

Ottawa  Power  . 0 

Penman’s  8 

Penman's  Pref  . 0 

Shawinigan  .  7 

Spanish  River  . 7 

Span.  Riv.  Pref  . . 7 

Steel  of  Canada  .  7 

Steel  of  Can.  Pref. . 7 

St.  Law.  Flour  . 0 

St.  Maur.  Paper. .  « 

Twin  City  . . 0 

W’abaiwo  4 

Wpg.  Rly-.  Pref  .  7 

**New  York  Price. 

‘Ex.  Dividend  today. 


Cuban  Can.  Sugar,  prpf 

Can.  Indus,  .\lrohol . 

Can.  Gen.  Electrie,  pref 

Do.,  Com  . 

Can.  Rubber,  pref ..... 
Can.  Steamship  Lines 

Do.,  pref . 

Can.  Woollens,  pref . 


‘  g  40  !  Dominion  Bridge . i  78 

I  Dominion  Canners . : . 

5^  !  Dom.  Coal,  pref  .  . 

7  92  i  Dominion  Glass,  com  .  .  i . 

s  M  Dominion  Textile . '  *60 J 

^  I  Goodwins,  pref . ; . 

7  92  Goodyear,  pref  .  . .  j . 


^  Holt  Renfrew,  pref. 
10  26  Howard  Smith . 


.5  16  Do.,  pref . . 

J  f’ ,  Illinois  Traction . i  82 

Vso  Do.,  pref . , . 

IS  08  Kaministiquia . '..... 

2  21  Lake  of  the  Woods  Milling 

fi  54 '  Laurentide  I  ^2 

s  .S8  Lyall  Construction  Co . 

* ^iackay  . ' . 

0  91  Do.,  pref  .  *68 

.6  88  Mont.  Cottons  Co.,  pref . 

^  !  Montreal  Power  Cons  ...  155 

0  on  i  Mont.  Telegraph . ! . 

6  67 1  Mont.  Tramways .  152' 

J  ■  Nat.  Breweries  , .  . . j  *513 

Do.,  pref  . . 

3  91  ;  Ogilvie  Milling,  pref  ...... 

^  so  :  Ottawa  L.  H.  &  P.  Co. . . . !  .86 

5  03  Price  Bros  .  43' 

6  S8  Prov.  Paper 

^  sy  ;  Penmans  Limited,  pref  .  .  . 


8  73  ;  Shawinigan  . 

0  04  ,  So.  Can.  Power .  54  ' ; 

ft  19  ’  Spanish  River .  Ill 

!*  30  j  Do.,  pref  .  117 

0  02  Steel  of  Canada .  82 

Do.,  pref . i  105 


St,  Maurice  Paper. 


Investment  Yields  on  Stocks  and  j  . ! 


Bonds. 

Supplied  by  Watt  A  Watt,  Toronto. 


<  an.  Rank  of  Commerce.  12  1* 

I  lominion  Bank  ..  12  1* 

Imperial  Bank  of  Canada..  12  1* 

Molaona  Bank . 12 

Bank  of  Montreal  . .  12  2* 

Rank  of  Nova  Scotia, .  |t> 

Royal  Bank  of  Canada  .  12  2* 

Standard  Bank  of  Canada  12 

Bank  of  Toronto  12 

Union  Bank  8 

I/Oan  &  Tru^t  Companies. 
('ana<ia  Landed  10  !• 

Canada  Permanont  12 

National  Trust  ,  12 

Toronto  (voneral  Truet  12 

Hvjfon  &  Erie  .  .  7 

Preferred 

(  anada  Bread  .  7 

t  anada  Cement ....  7 

(  anadian  General  Electric 
New  I  .7 

i  ity  Dairy  -  ....  7 

Mackay  t'ompaniee  .  4 

Maplo  |..raf  Milling  .  7 

Nort  h  Star  .  7 

Steel  of  Canada  ......  7 

<  «>iiiinon 

Roll  Telephone  8 

Bell  Telephone  Rights. 

BrarJliaii  .  \ 

y.  N.  Burt  .  10 

('anada  Cement  . 

C.P.R.  . 10 

City  Dairy .  lo 

(  onaumca  Gaa .  10 

Mackay  Common  . .  7 

Twin  (.it.\-  ,  0 

British  .American  Oil  .  8  2* 

Bonds 

Hell  Telephrr.e  a92o>  .A 

t'anada  Bread  104D. 

Canada  <  ement  (I92f*i  ..  ^ 

(  anada  Steamship  Linee 

{1P43».  .  h 

Canadian  Locomotive 

119.51)  0 

Kio  de  .lanfiro  fl93n) .  '» 

'<ao  Paulo  Tram  1 1929  '.  •' 

SjHtnisb  River  l?x-TaIons 
{193D  ^ 

Steel  of  ( 'anada  1 940}  ... 

*  Bonua. 

X  Ex.  dividend. 


Tucketts  Tobacco . j  60^  81 

t  w»tt.  Toronto.  Do.,  pref .  94;^2i 

Div.  Hate  Price  A  ield  I  Twin  City  . ;  65  'i; 


"  "4  I  W'abasso  Cotton . 

5  43  i  Winnipeg  Rly . 

7  95j  Do.,  pref  . 

b  b:i  *Ex.  Dividend. 


Dividends  Declared. 


j  Saturday 

Monday  Tuesday 

1  Wednesday 

j  Thursday 

j  High  j  Low 

;  High  :  Low  j  High 

Low 

1  High 

Low 

jAsked  j  Bid 

hS  '  2'  62  ' 

i  63  63  62 

62 

'  62 '-i 

62 

63  ‘  62 ' 

1  101 

;  101  101  .  . 

1  103 'i 

:  103)2 

j  108  '  106 

1  1 

■ 

1  ftn 

j  32  30 

. '  60’^ 

!  *60 

'  60 

1  59 

;  17  i  16  '2: . 

' 

1  132  132 

131  1311-4  131 

'  131 

i 

%32  . 

4‘'g  4ti 

I  6  :  41,:  r, 

4H 

6 

1  8 

_  .  5 

'  53 '5  62*4 

62»s;  52  51'', 

60*4 

1  51 1« 

:  50's 

61  '  50* 

;  40'.*  40 

401-i  40  40 

.  40 

39H 

■  39 'S 

39*41  39' 

1 . 

6  4'4'  ,  . 

1 . 

i . 1 . 

•  00  I . 

:  13 '2  13  13', 

12 

1  IS'n 

,  12 

%  .  .  ,  '  13' 

50  '  40 

.  48  12 

48'j 

'  96  >  '2  9614 

'  96?-2|  96  ;  96 

96 

1 

. 1.  . 

92  >  '2  921-2 

92  :  91  1  91 s, 

90H 

i 

90 '2I  90' 

IO7V2 . 

'108 

;  107 't 

1  108  107' 

SO  1914 

' 

1 . 

1 

j  10088  100*ni  100'2 

100 '4 

100 '«! 

100  H 

1  100*4!  100 

. i . 

.  ■'  20 

20 

1  ' 

. j . 

^67  67 

1 

46 

I  46 

46  !  44' 

i  27 '2|  27  12 

27  »'8i  27 '2,  27*4 

27*1, 

i  28 

27'*8 

1  28  27* 

;  *53  1  *52*4 

. . 1  *63'^ 

*53 

. '  *63', 

!  *51-^  .  .  ,  . 

1 

*85  :  *74 

I  12'4 

12, >'2 

12*4  12* 

45  ,  45 

!  45  45  45 

44  *4 

,  46 '^2 

!  44*4 

46  1  46* 

.  .  . 

. :  36 

1  36 

35 

36 

Ill 

. .  76 

1  .  1 5 

76 

.76 

. 

j  37  '4  37 

37 37  i  37 

37 

37 

37 

;  36' 

. i . 

62  ,  60  L^  613^ 

61  *4 

60 

68 

581^2.  58  *j 

32  1 . 

%  "  j  32" 

32 

32  .... 

76 

76 

77  ..... 

*107  ••'4 1*107  5+ 

*107*8|*107'4' 

. 

‘60^.. 

*608«i  *60*41  ‘61 

*60*4 

. 

.  *60*4 

. 

.  .  80  »4 

*79  ,  . 

. L ::  . 

. 

..  .  . 

j 

65  65 

1 

1 

67  ^  67 

. ' .  j . 

. 

. 

.  .  .1 . 

. 

. 

65  1 . 

SO  80 

. 

92 '2  92ii?i 

. 1 

. 

..  .  |...... 

110  ... 

1 

.  1 

.  .  1  i73 

91  »4  911<2 

92  92  92 

92 

•90 ‘2 

♦90H 

*90 '2'. 

lO'a'  16'2  ■ 

16 

•114'o.  - . 1 

i 

, 

...  j 

.  .  . .  1  68 

67 

105  104 '5  .  .  1 

1 

154'.  15414 

155  ,  154*8  156  1 

154*4 1 

167 

156 

157  1  ISO's 

_ 1 . 1 

48 

. 1 

: . . 

*51  '4!  *51  '4! 

'*5liil’*5r  *51'  ' 

*61  1 

*61- 

*51 ' 

*51 's'  *51 

. 

i 

1 

100 

’  i 

1  ! 

119 '4 

. 1 

. ' .  83  i 

83  1 

. 1 

. 1 . 

. .  .  . 

'  ■  "  "i 

•88" 

•88  1 

*93  r*80 

... 

92 

64 

.  . . . !  1  ,  -  . . 

1 

126  126  1 

126  i  126  '  127 

126*41 

130  ; 

127*21 

54  '  ,  54  i{,j 

64  1  64 

64 

54 

64 '4i  54 

112  110'. 

11212  llOH  110*4 

109'^' 

111*8, 

no 

in  no*. 

117'4  116>-4 

118^4  116H'  HS 

117  ' 

119  ' 

118 

nsi.2  118 

81 '2;  81 1-2: 

1  1 

81 1/4'  so  Hi  81 

80  Hi 
. 1 

80  Hi 

so 

80*4 . 

70'i,|  70^^i 

71*4  71  1 . 

1 

. 1 

' 

!  99 

97  y,' 

97  H: 

97 

99  97 

■■■■■■[ . i 

84 

84  '-41 

84 

84 

. t . 

10  10  i  .  .  1 

. ! 

i 

fiO 

60 

j  1  BO  . 

BO  j 

96  '-2  .  . 

64  8-4  64*4  64*4 

64  I4 

, 

64 *j  64 

.  '  *67  ■ 

•67" 

*66' .21 . 

07 

26', 

26  Vu, 

26  ' .  . 

-\iberta  Pacific  Grain  7' ,  pref. 

Do..  C  ommon 
.^ng)in  Norc’-os* 

Arg»'naut  tio)d 
Belding  Corticelll  T*",  Pref 
Do  ,  Common 

Brandram-Uenderson  7'";  pref. 
Do.,  3^;-  ('ommon 
British  .American  Oil  ('o.  Ltd. 
Canadian  Car  &  Foundry  Notes 
Cocksville  Shale  Brick 
t'anadian  Wcatingiiouse 
Common 

Corkshutt  Plow  7*'r  Pref. 

in  arrears  Pay.  A'*,  . 

Crsgrave  Breweries 
Dom.  Power  ^  Tfans.  7%  prof 

I  I  >o..  Common . 

Dryden  Paper 
Eastern  Engineering 
Erontenac  Breweries 
'  Famous  Players  S''r  pref.  .50'*, 
Common 
Do.,  < 'ommon 

Gunns  Ltd  pref.  15*4*1  in 
arrears 

Hollinger  I'onsolidatcd  (io!d 
Mines 

International  Milling  pref 
Imperial  Oil  12% 

Imperial  Tobacco  Canada 
Common 

Illinois  Power  Pref 
InterpTovincial  Clay  Products 
Lta  Prof 

Laurentide  Power  5' , 

Loews  Theatres  Metro.  7‘,-  pref. 
8*4%  in  arrears 
Do.,  Common 

T,oews  Theatres  Montreal  7^^ 
Pref.  in  arrears  . 

Do.,  ('ommon 

Loews  Theatres  Toronto  7'  r  pref. 
6^4%  in  arrears 
Do.,  Common 

Loews  Theatres  Ottawa  picf. 

15*4%  in  arrears 
Do.,  Common  . 
l/oewrs  Theatres  London,  prof.  . 
Manitoba  Powrer  ('om 
Marconi  of  Canada 
Mtl.  City  A  District  Bank  10%  . 
National  Brick  Pref  ,  . 

Do.,  ('ommon 
National  Steel  (' ar 
North  American  Pulp  .  ,  . 

Nova  Scotia  Steel  fi' ;  I>eba. 
Kiordon  S*",-  Preferred  iNewl 
14%  in  arrears 
Do.,  Common  fNew 
Robt  Simpson  6^,  pref 
Saguenay  Pulp  A  Power  6%  pref. 

1 5%  in  arrears 
Do,,  ('ommon 

Southern  Canada  Power  Powder 
Pref 

Sterling  Dank 
Tram.  Power 
Western  Grocers  7'  f  pref 
Whalen  Pulp  A  Paper  7*’,  pref. 
35%  in  arrears 
Do.,  ('ommon 
St.  Maurice  Power 


PLAYERS 

NAYYCUT 

I  ||CICAl«nES 


'  More  sold  ^ 

;  thar\  all  other  brands 
combined 


Bcaufifulhf  Cool  and 
Sweet  Smoking^ 


^10  for  IS^. 

W::o  •• 

W  >  and  in  tins  at 
f  ;;  so  and  100 

\Mh  fk 


Standard  Oil  Stocks. 

Bid 

1  —  .Anglo  American  17 

2  .Atlantic  Rfg.  Com . I'Jt’ 

3- ■  Atlantic  Hfg.  Pref  .....  nh'4 

4  Buck  Eve  l^ipe  Line  .  .  .  TOi.j 

5  — Eureka  Pipe  Line  .  98 »  . 

8-111.  Pipe  tine  . . 1 12 

7  -  Imperial  Oil.  198 

8-  Ind.  Pipe  Line  92 

9  -  International  Peie  19% 

10  -National  Transit  22 


N.  V.  Transit 
-Northern  Pipe  Line. 

Ohio  Oil  .  . .  . 

-  Prairie  Oi,  A  (ias  .  . . 
— Prairio  Pipe  Line.  .... 
-Southern  Pipe  Line,  .. 
South.  Penn.  Oil 

Stan.  Oil  of  Cal . . 

Do..  Ind  . . 

Do.,  N..I .,  ( Um .... 

Do..  N.J.,  Frrf . 

f>o.,  N.Y. 

I’nion  Ta  nk  (  ar  i'om. 
Do.,  i*ref 

Vacuum  Oil . . 


Foreign  Exchange. 

1^08  hv'  Iho  I'ninn  IlftnL  ,\r  i 


H.Tuk  of  t’anad  i. 
Sew  >  ork  Montr'^ol 


I  Re.Cium  ... 
!  I  lenTTsrk 

Ria7il  . 

!  Fr.ine"  ,  .  . , 
1  Holland  . .  . 
•  I  8w«*<|rn 
Suif  xeriaiul 


^  <»rk  funds  in  Montreal  "tr 
Prf'miiim 


Holt,  Renfrew,  pref  q  1*4 
Can  liccomotive.  q  ...  1 


Hillcrest  Collieries,  q 
I)o  .  pref..  i\ 


Apr  1  Mar.  18 
,\pr.  1  h  M  ar.  31 


♦82I4  6  fi9  i  Do.  pref.  q  ’  1*4  Mar*  31  Mar  20  ; 

xl84  ft  52  1  Illinoia  Traction,  q  .  50e  .Apr.  1  Mar.  20  ' 

212  5  fto  I  Do  .  pref  .  q  .  .  .  .  1%  .Apr  1  Mar  20  1 

20ft  r>  83  I  Price  Bros  A  Co.,  q. .  of  1  Ap'’  1  Mar.  19  • 

xl20  ft  83  j  Dom.  Canners.  pref  q.  I**  Apr  1  Mar.  18 

!  Quebec  Pow  .  pref.,  q  1*4  .Apr.  ]h  Mar.  311 

96%  7  -jy  fHtawa  Traction,  q  1  Ap**  1  Mar.  20 

ioft  6  gq  .  LAUjen(id^  (*o..  q.  .IJa.  .Anr.  1  Mar  19 

!  St.  Maurice  Paper,  a  .IH  Mar.  28  Mtrr  21  i 

53%  ft  37  t  Nou  Canada  P. ,  pref  ,q.  1%  .Apr.  15  Mar.  31  I 

10.5  ft  67  )  Connecticut  C*dtten«.  | 

67%  5  93  i'*'**^  -9  2  Apr  1  Mar  1.5 

91 7  ft">  Penmans,  l.id  2  May  15  May  5j 

.1  ijii  ■  10  00'  P'"'''  9  .  I'a  Ma:  '  Apr  Cl  , 

in-.  K  fi7  iSto..]  of  Can  ..  1«4  May  1  Apr  .6 

!  Dfi  pref  1*4  May  1  .\p-  , 

,  ,,  -Can  ('ar  A  Fdy.,pref  q.  I  *4  Apr  10  .  i 

131  ft  11  I  iio.arrpars  1*4,  Apr,  10  I 

r  .i  -  -o  I  B  C  Permanent  Loan  I 

n  1  ’ «  .  <  8  j  y  3 

I  Pacific  Ry..  g  ..  .2*^  Apr.  1  Fob.  29  \ 

,  4ni  ^  -ft  •  Textile,  q . t\  .Apr.  1  Alar  15  ! 

\iV*  S  Do.  pref  .1*4  Apr  L5  Mar  31  | 

5  rt.  WabassoColton.q  .  .SI  .Apr.  2  Mar  14  ; 

?.i  5  7ft  Canada  Bread  ‘.1923j  .Apr.  1  Alsr  1ft  > 

iiU  Smi  •  1^4  Apr.  1  Mar  1ft  , 

ni  ?  2  2^!  Mackay  (>..q  1%  Apr  1  Mar  fti 

■'  *  -  ‘  04  :  pref..  q.  ,  .  1  Apr.  1  Mar  o 

ftfi  c  -ft  i  Shawinigan  W.  Ar  P..  q  .1*4  .Ap.  1>  MaJ  2ft  ’ 
iW^  E  ft-  Dome  Mines,  q  .  .  .ftOc  Apr.  21  Mar  2ft  1 

niv  ?  Penn  W. &P.  Co.,q..  2  Apr  1  Mar  Ml 

Hw  2  5  45 1  Dominion  Bank.  q.  H  Apr  1  Mar  20 

uii  -  ftft  ■  Dominion  (ilaas,  q  ...  1*4  Apr  1  Mar  15 

^'2  •  I  Do.,  pref.  q  ,  .1*4  Apr  1  Mar  15 

Can.  Gen.  Electric,  q.  4^  of  1  Apr.  1  Mar  16 

fl  ?a  Do  .  pref  .  q . of  1  Apr  1  Mar.  15 

CO  -  -ft  Tuckett  Kobacco,  q. .. . .  .  I  Apr.  15  Mar  31 

Do.,  pref  .  q . 1^.  Apr.  15  Mar.  31 

Dom.  Iron  &  Steel,  pref 

J?  r  s?  <1 .  1»4  Apr  1  M»r  1J 

101  o  85  Goodyear  Tire  &  Rubber.  j 

pref.q .  1*4  Apr  1  .Ma*-  15 

I  South.  C  an.  Power,  pref,  I 


ar.  31  Mar.  20  '  Nat.  Breweries,  g 


Mar  20  ;  Do  .  pref  q 
Mar.  20  '  Pricf^  Bros  .  q 
Mar  20  1  onawa  L.H.  A  P. 


SI 

1 

1 

SI 

1% 

Apr. 

1ft 

Mar 

.1  % 

Apr. 

1ft 

Mar 

1% 

Apr 

15 

Mar 

$l 

Apr 

Mar 

1% 

Apr 

Mar. 

%  of  1 

Apr 

Mar 

L5  North  Star  Oil  A*  Ref. q.  1^ 
15  Ogilvie  Flour,  com  ,  q  .  «3 
19  .Aoitihi  P.  it  P.  pref.,  q  I** 
Nipiasing  Mines,  q.  3 


.Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  21 


Mar.  15 
Nar.  15 
Mar.  20 
Mar.  20 
Mar.  21 


q  .  1  •% 

IR)..  com.,  q  1  % 

.tl 

Can.  Cona.  Rubber,  pref. 
q  1  •‘4 

M»r.  .11 

Boll  Tclophono,  q.  2 

Apr.  1ft 

Spaniah  River,  pref.,  q  .U4 

Apr.  15 

Do.,  com.,  q  1*^ 

Imperial  Tob. .  pref,, h.y,  3 
l>o..  com  1  ‘4 

Jamaica  Pub.  Service, 
pref.,  q  $1,75 


1*4  Apr.  1ft 
3  Mar.  31 
1  U  Mar.  28 


15  Mar.  31  January.. 

1 5  Mar.  31  March  , 

31  ....  Mav  _ 

28  .  .  .Tuly 

October  . 

I  Mar.  12  1  tecerober 


N.  Y.  Cotton  Exchange  Prices. 

Kurninhed  b.v  .lenkx.  Ciw\  one  &  Co. 

Oprn.  Hisl)  l.ow  C'lo(iin(t 

J»nu»ry .  2610  2622  2496 

March  ..  .  2900  2900  2866  2877  Id*. 

May  .  2916  2926  '2890  289.">  98 

•luly  .  2860  2809  as.to  28,86  88 

October  .  2697  2699  2571  2678  81 

December  .  ,,  2666  2,666  2582  2512  46 

Spor  Cotton  . . ,  2905  down  6. 


MASTER  FOUR  24-35  SPECIAL 


Apr.  1  Feb.  29  I 

.Apr.  1  Mar  15  ' 

Apr  15  Mar  31 

Apr.  2  Mar  14 


NEW  YORK  STOCK  FLUCTUATIONS 


(Pamlabed  bx  Shtaraon  llkouolll  s  Go.> 


Apr.  1  Mar  16  I 
O4  Apr.  1  -Mar  16  , 

1*4  Apr  1  Mar 

I  Apr  1  Mar 


Marrh  14.  1921  Mar.  19,  1921 


1  Mar  14  I 

1  Mar  20 

1  Mar  15 

1  Mar.  1.6  I 

1  Mar  15  I 

1  .Mar.  15 

15  Mar  !I1 


MINING  MARKET 


T«>rnnto  Mining  Market  Transactions  for  WVek  Ending  March  18tli, 
Supplied  by  J.  G.  Beaty  &  Co.,  Toronto. 


STOCKS 

M>Ln 

Sh»r,?  sulw 

Open 

High 

I.,<VW 

('Io5p  Cbang** 

Algonquin  . 

1 .000 

2W 

2% 

2G 

3G  ■ 

Ape*  . 

2.S00 

2'j 

21, 

2%  Inch. 

AtlM  . 

15.960 

4*» 

4 

4!  2  V’nch. 

Argonaut . . 

31.6.60 

r.2H 

.56 

.52 

55  ♦  JD? 

Baldwin  . . . . 

...  .57, 800 

4’, 

4'li 

4*-;  r  '* 

Boafty  . 

47.000 

5 

4% 

4’-«  •  S 

Rights  on  Beatty. . .  . 

26.500 

3I, 

4 

a% 

4  -  % 

Hidgood  Con  ..... 

29.  .500 

10 

u 

10 

10%  t  % 

Buckingham . . 

18.500 

4U 

5 

4'i 

4:,  -  ij, 

Ronton  (  reek . 

29,500 

9'i 

'  fi% 

V 

7% 

—  % 

i  Goodrich 

1  (7reat  Northern  Prrf 

101.650 

28 

28%' 

25 

'2ft4i 

2 

1  (treat  Northern  Orr  . 

1  Gulf  States*  Steel  .. 

ftOO 

*  4%' 

*  4t'^ 

'  4%- 

-L  ■  i,^ 

Inspiration  Copper  . 

.A20 

18  15 

18  85 

18  40 

18  6ft 

f30 

InternaL  Harv.  N.,7. 

4.000 

1 

1 

1 

1 

Unrh.  1 

1  Internat.  Nickel 

89.500 

2.5  >.* 
1', 

2« 

20% 

24% 

_  i ..  . 

Int .  Merc.  Marine .  .  . 

9.000 

2 

)u; 

2 

Do.,  pref 

318.100 

9 

9«4 

8% 

8% 

-r  5  ^  ! 

Internat.  I'aper 

2.595 

12  00 

12  10 

11  90 

11  95 

Kelly  Springfield  .  . 
Kcnneroti  Copper  .. 

2.500 

■  51.4 

ft 

•*>% 

ft 

—  1  4j  , 

2.800 

11 

31 

.30 

31 

-  1  1 

Keyaione  Tire  A  R  . 

lft.<X)0 

61, 

7 

ft% 

7 

-  % 

Lehigh  Valley  .  . 

8.700 

11;; 

11% 

10 

10% 

Maxwell  Motor*  (.AC 

37.800 

21 H 

22 

19% 

22 

1  I 

Do.,  ‘B" 

3. 950 

389 

389 

380 

38.5 

—  ft  1 

Miami  <  opper 

.500 

14 

3  4 

.34 

.34 

-1 

M.  St.  r.  A  S.  S.  M 

3%  t'haput  Hughca  .  .  . 

4%  Cliftcn  29,500  8»i  8‘^  7**; 

%  *  ColumbuB  Kirkland.  ... 

24H  Con.  "Weel  Dome  Lake  .  lOl.ftftO  28  28%'  25  j 

14  Davidson  Cons .  •  .  . 

4  Davidson  Rta.  ft90  4%  4t^  41-^ 

17  40  Dome  Mines.  Limited.. , .  520  18  15  18  85  18  40  D 

*4  I '••minion  Kirkland .  4.000  1  1  1 

20%  (ioldale  .  89.500  25%  2«  20%  I 

I%(;oldReff  .  9.000  1%  2  )K 

ft%  Hattie  318.100  9  9*4  8% 

n  40  Hollinger  .  2.595  .12  00  12  10  11  90  11 

.514  Hunton  Kirkland. .  2.500  ft%  ft  .5% 

20  Indian  .  .  2.800  31  31  ^ 

fiU  Inspiration  .  lft.<>0f)  6%  7  ft% 

7%  Keora  -  8,700  llj^  11%  19  1 

13*4  Kirkland  Lake .  37.800  21V*  22  19%  2 

.3  4ft  Lake  Shore . 3.9.50  389  389  380  38 

30  UbelOro .  *500  34  34  34  3 

16  55  McIntyre  . .  2,046  1ft  85  1ft  80  Ift.-ftO  Ift 

20  Monet'a  .  ..  4.000  20  2I  20  2 

13  Montreal-Dntario .  18,5(KI  141*  14%  13  I 

.34  Newray  17,400  37  .37%  34-’4  .3 

90  Night  Hawk  Pen .  4,300  94  94%  94%  9 

7%  Pore.  C'rowm  .  1,300  8'v  *8%  1% 

1  Pore.  Tisdale  .  1.000  I  1  I 

ll*i  Preaton  East  Dome .  18.500  12  i?**  .1?  .1 

121  Teck-Hughes  .  28.200  12ft  I2i  la-2  12 

4%  Thompson  Krist  .  14.000  6%  f 

62?i  Tough  Oak  Burnside .  69.300  7.3  <3  .‘11*3  ‘ 

Ifi  Vickers  . .  .3,700  18  19  18  1 

95  Vipondi  .  29,097  126  127  121  12 

3  Wakenda .  2.600  3  3%  3 

3  Wasapika  Con .  9,500  .3  3%  .3 

4  AVeat  Tree  50,570  4%  4‘  u  1 

227  Wright  Hargrtavos  .  600  305  305  305  30 

SILVER 

22  Beaver  Conaohdated .  30.600  30  80  28  2' 

.30  Capitol.  .  .  25,150  32  32  31%  3 

6ft  Castle  Trethewev .  79,338  78  79  73  7< 

205  ('oniagas  ' .  300  210  220  210  21i 

59  ('rown  Reserve  .  12,250  68  6  4  63  61 

12%  Everett  Mines .  6.000  12«%  13  12%  1! 

•4  GifTord . .  .  x  • 

173  Keeley  .  7,610  234  236  28l  231 

20  Lakeside  Ijcrraln .  44.450  28%  24%  22  2' 

19%  La  Rose  .  8.200  20  21  19%  If 

13%  terrain  Con  99.800  13*^  2l  13*^  1' 

105  Lorrain  Trout  l.Ake .  6,900  134  32ft  321  12.' 

12  McKin,  Dar.  Savage.  24.900  16  38*4  LA  1.' 

305  Mining  Corp.  of  Canada..  5,811  S87  858  887  341 

610  Nipissing  .  1.125  660  660  645  65f 

1%  Ophir .  7.000  8%  3»ii  3%  f 

8%  Peterson  Lake. .  2,700  8j*j  8*4  8Lj  ^ 

29  Temiakaming  .  7,700  30  30  29 

7  Trethewev  .  46,600  14%  14%  13!i  D 

11%  WVttlaufer .  62,700  24%  2ft  23%;  2^ 

Total  Sale*  fof  Year  20.894.  513.  Total  Sales  for  week  1,726,448. 

Total  Sales  last  week  1,769,876. 


.Am .  Beef  Sugar  .  . . 
Am.  Bosh  Magneto 
Am.  (’an 
Am.  (  ar  4.  E  . 


.Am.  Inter,  f ‘orp  , , . 
Am.  Linseed  .  .  ♦ , « 
.Am.  Loronotive  .  . . 
Am.  Ship  &  (^om  ,  . 
.\m.  Smelting  .  . 
.Am.  Steel  Foundries. 
Am.  Sugar 

Am.  Sumat.  Tob  .  .. 
Am.  Tel.  &  Tel  ..  .. 
Am.  Woolen  . . 
Anac.'inda  (Copper.  .. 
Atchison  ,• 

Atlantic  (4.  A  W.  I. . . 

Baldwin  I/oco . 

Halt  A' Ohio 
Bethlehem  Steel  (B). 
('aiifornia  Petrol  . 
Canadian  Pacific.... 

('enfra!  la'ather . 

f 'errn  de  Pasen  .... 
(.'handler  Motors  ... 
('hicago  M.  &  Si .  P . . 
('hicago  Roek  Is  .  . . 
('bile  ('opper  ('o.  .. . 
('bino  Copper  ,  . .  . 
Consolidated  Gas .  .  . 
('onlinental  ('an.  .  .. 
Corn  Products 

('rucible  Steel  . 

Cuba  Cane  Sugar .  . . 

Columbia  (ias  . 

Erie  Railroad  .  *. . 
Famous  Players. .... 
General  Electric  . . . , 
(reneral  Motors 


401, 

39 

14 

30% 

IIS*. 

117% 

167', 

Iftl  % 

91' a 

22'^,' 

r  ' 

71», 

73% 

14 

62*. 

bi  % 

18'., 

37% 

•54  G 

.52 

129'i 

f29% 

74 

74 

14', 

38 

99'. 

99 

14% 

121'. 

121 

56 

56% 

.56"  , 

58% 

24  •» 

24% 

144*1, 

143% 

I2\ 

14 

Missouri  K.  and  T 
M  Issfjuri  Pacific  .  .  . 
National  Enamel 
National  l^ead  .  .. 
Nevada  C’onsol  Cop.  , 

New  Haven . 

Northern  Pacific 
Pan.  Amer.  Petrol 
Pennsylvania  R.  R. 
Pere  Mafquette 

Punta  Sugar . 

Pittsburg  Coal  .  .  . 
Pressed  Steel  Car  ,  .  . 
Ray  Con.  Copper  .  . 
Reading  .  . 

Republic  Iron  &  S 
Royal  Dutch 
St.  Louis  &  S.  F 
Sinclair  Consolidated 

Slom  Sheffield . 

Southern  Pacific  .  . 
Southern  Railway  . . 

Do.,  pref . 

Stfomberg  Cr.  . , . , 

Studebaker . 

Tennessee  Copper  . 

Texas  Oil . 

Texas  Pacific  .  . 
Tobacco  Prod.  Co.  . 
Union  Pacific 

U.  S.  Indust.  Alcoho 

V,  S.  Rubber . 

U.  S.  Steel . 

Do.,  pref . 

Utah  (Copper  . 

Vanadium  . 

Westinghouse . 

While  Motor 
VV  illys-Ovv^riand 
Wilson  Packing  Co. . 
Worthington  Pump. 


11', 

13‘, 

■  't 

■  2K'  ■ 

31 

19  !> 

37*4 

20  *-4 

16>^ 

16’< 

16' , 

24 

68 '4 

’.6*15 

.52 

48 

H'i 

11 

22', 

18', 

US 

1 2 '4 

12'-; 

11 

140 

143 

11 

12*4’ 

19S 

19'-, 

•51  '5 

.50 'i 

48''1, 

48 

41", 

43S 

4  a 

4‘i 

67'-i 

644; 

63 

5.5 

10 

'  •5-3»/i 
9-S 

.56  S 

34 

r,:,% 

52 

r,4y 

21'' 

h'-i 

22!-i 

62', 

59 ' , 

86', 

86'; 

.53'-, 

54 

72S 

76S 

70 'i 

lois 

95*; 

Vi 

42 

’  41»-4 

A  Four  With 
Four  Wheel  Brakes 

IN  designing  Four- 
Wheel  Brakes  on  its 
Master-Four  models  as 
well  as  on  the  Sixes, 
McLaughlin-Buick  has 
added  greater  safety  to 

a  car  alreaciy  recognized  for  its 
sturdiness,  high-grade  construc¬ 
tion,  power,  beauty,  comfort  and 
efficiency. 

The  new  Master -Four  is  the 
logical  car  for  the  motorist  who 
wants  economical  transporta¬ 
tion  in  a  car  of  whose  appear¬ 
ance  and  performance  he  may 
be  justly  proud. 

McLaughlin  motor  car  co.,  limited 

Subsidiary  of 

GENERAL  MOTORS  OF  CANADA,  LIMITED 
OSHAWA  -  ONTARIO 


Branches  in  Leading  Cities. 


Dealers  ever\whera. 


OSLER  &  HAMMOND  I  EXPANSION  FOR 

Stock  Brokers  and  Financial  Agents  1  WINNIPEG  ELECT.; 


Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exc  hangs  , 
Montreal  Stock  Exchange 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  21.  1924. 


isioN  FOR  r  '  i  accounts  rule 
«  aECT.;  Smr  is  adopted  by 

NAMEISCHANGED  «... . .  .—JiSTOCK  EXCHANGEi 


21  JORDAN  STREET 


TORONTO 


‘Winnipefi;  Electric  Company” 
Becomes  More  Important  Fac¬ 
tor  in  Hydro-Electric  Field — 
Extensions  to  Services  cis  Gas 


I  STIM  T n  III  (  HABGKS. 

bchIii  'll'-  rundamontal  struc- 
tiirr  of  till'  <  .madiaii  stock  market 
is  iin(lrr^;oins  a  chaiipe.  M'liereas  a 
few  weeks  a.n  dronK  pressiiie  was' 
evident  in  mativ  sections  of  the  list 
and  prices  were  sharply  depressed.: 
Ihe  present  finds  a  fairl\  in.sistenf  ' 


Producer  and  Also  Distributor!  demaud  for  stneks.  Jt  wa.s  n^ted  on 
of  Electric  Energy.  1  '''’fHne  tt.ai  following  the  first 

_ _  j  sic:nM  of  <  oii.sifIcral>!o  tiivePl- 


Provision  of  By-law  38  Reacts  to  1 1 
Benefit  of  Clients  and  Brokers  j 
Alike  —  Firms  Must  Furnish  ! 
Half-Yearly  Audited  State-  j  i 
ment  Vouching  For  Ability  to 
Deliver  Securities  Held  For 
Clients’  Accounts. 


A  SOUND  INVESTMENT 

AVON  RIVER  POWER  COMPANY 

^ 't  'yf)  rir»»  tlorlBBRe.  30-Ypnr 

^  SifikItiK  Ftinfl  Csolil  IIoiiHh 

The  roiiiinis'ioiierH  ..f  1‘iihlie  I  tilifies  for  >ota  Scotia  have  tnliied 
this  I’ompaiit*..  properties  for  rate -fKint;  purposes  ut  $t‘Jt,tNH),  or 
more  llniii  one  and  lliree.(|Uiirter  times  the  iimoiint  of  the  present 

tiond  i'Sire, 

\sk  for  iTeseriptite  ( ireiiinr. 

JOHNSTON  --WARD 

Head  Ollice:  171  St.  .lames  St.,  Montreal 


.  .L  7.'  .  ....  mem  hnvinu  .train  became  evident  ■s-..,....., 

(H-oin  the  niiinipeu  .  j  Appareuilv  thi*^  aertimniation  has  - 

Hiianeifll  limes.)  |  eontinned  to  the  t-resent  time,  (lose  A  .special  .general  meetiiiK  of  the 

Hinnipe.g.  The  name  of  the  Win-  ))|,.  fop  of  itn  long  advance  whlcli  mernher'!  of  the  ^lontreal  Stock  E^- 
n-'peg  Electric  Ka  Iwav  <  ompaiiy.  I  Klartcd  Iasi  <nr.  tmying  of  ttii«  ,-prrntly.  adopted  iinaui- 

r.imiled.  has  just  been  c  hanged  p,  | monslv  the  following  by-law;  — 

.1  .  r  .u  ,  the.  speenlmhc.  element  .stepped  m.  ,  oionsic  iin  u)  ciw. 

that  of  the  Wlnmpc.'g  J:.|ertrir  <  om- 1  „i„ving  .-lighliy'  fty-law  XXXVIFl. 

pany,  Eimited.  The  change  was  of- i  ahead  of  fhe  irive.stor.s  and  fh"y,  as  •'Every  member  .shall  submit 
fecied  by  means  o-f  i  pr.vati'  Mil  |  consccinenrr  ledd  back  The  rc-  fjoverning  Committee,  at 

\' Inch  passed  tTi rough  the  ^IanitCJ.ha  reacticn  :iron,ght  about  a  real-^  least  once  In  .six  months  a  certl- 

Eegislatnre  during' the  met  ueek  !  'aims  whic),  has  proven  !  ,,tafonicnt  from  a  chartered 

T.^i  n  ,  "«>'  !  enc.oura.gine  for  the  resumption  of  ;M:cc,antam  ( who  may  be  his  own 

I  be  lull  also  removes  certain  rosirfc- :  investment  ac 'iimnlation  wliich  al-'  juiclitor)  to  the  effect  that  all 
tions  reg'ard'ng  the  iiorrowing  power'  "ays  precech  -  a  .sporiilative  wave.  stocks,  bonds  and  other  securl- 
of  the  companv.  I  Intestment  Imping  i.s  pio\in.g  a;  (.f,,.,.jf.d  liv  him  for  clients 

It  l.s  iK^lieveil  that  this  change  |  i"'-  'ivailablc  for  delivery  upon 


Malcolm  C.  Oswald 


C.  Graham  Drlnkwater 


I  11  i.s  tielicved  that  this  change 
Ij  marks  the  beginnin.g  c>f  a  new  era  of 
ii  expansion  an.d  developmenT  for  liic 
j  company.  Thirlng  the  past  few  tears 
the  company  has  expanded  i's  scops 
very  oonshlerably  so  that  at  thc>  pre¬ 
sent  tlTiie.  it  is  less  of  a  railway  com- 


Oswald  &  Drinkwater 

fietnbers  Montreal  Stock  Exchange 


TitAAsri  iiiN  or  A  niMTY. 

j  I  lie  new  del  •'lopmoiit  in  connection 
ittilh  the  Wimnne.g  Electric  flailway 
I  Compan.v.  v  in  leliy  It;  name  has  hec-n 
I  changed  h,v  pi  -..ilr.  hill  In  the  .Mani- 


pant-  and  more  of  a  hydro-electric  !  lolia  EegisJati..  ■  In  that  of ''Winniiicg 


^terprlse  than  the  old  name  actually 
indicated. 


Telephones  Main  f»<>7.9-fi676 


1.92  Notre  Dmo  Street  W, 


l•}|cclric  conu'.iMj,''  is  taken  as  mark- 
I  iiig  the  trail- lion  of  that  organiza 
I  tinn  fnoni  «'  :  war.  primarily  a 
.  .sti'cei  railwa;  enterprise  io  an  or- 
iganization  of  p'lidic  utility  In  the.  full 


|Cliange  lie  Id  recently,  adopted  iinaui- 
monsly  tlie  following  by-law;  — 
By-law  XXXVin. 

•'Every  member  shall  submit 
to  the  fjoverning  Committee,  at 
I  least  once  In  .six  months  a  certl- 
:  fiecl  .■  tafeincnt  from  a  chartered 
,  acccj.intant  ( who  may  be  his  own 
auditor)  to  the  effect  that  all 
stocks,  bonds  and  other  securl- 
lics  carried  liy  bint  for  clients 
are  available  for  delivery  upon 
payment  of  lui lance  due  thereon. 

A  memlier  failing  to  submit  such 
cerlificd  .statcinenl.  or  having 
submitted  It,  if  sucli  smteuient 
fliscio.ses  that  imjiroper  use  has 
been  made  of  securities  carried 
by  liim  for  clients,  he  may  in  ! 
cither  case  he  .suspended  or  ex-  \ 
polled  as  the  (Joverning  Commit-  ’ 
lee  shaii  determine,  hy  a  ms-  ) 
.joilty  vote  of  ail  its  members."  j 


McOougail  it  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Piivate  Wire  to  oil  Branches  and  New  York 


Xew  Gas  Plant.  ..street  railwa;  enterprise  io  an  or-  Affords  Protepflon.  i 

AVith  work  now  jiroceed  ng  rapldlv ; by  "bi''h  bas  been  under  I 
.  ■  .sense  of  the  ■  ord.  The  cn.mp.m.\  is  | ,  onsidoraiion  for  some  <  on.sider.nble 

on  Its  new  liailt  nnllion  dollar  gi'S  fompioling  it-  new  gas  plant,  ha  -  s.e.  ( ip,r,  past,  lias  a  very  direct  bearing 
plant  the  Winnipeg  Electric  Company  I  cured  a  valn  ible  nc«  fr.'inchii  'i  at  upon  the  position  of  clients  of  all  ‘ 
is  shortly  to  be^'ome  a  niore  imiioi-t-l  I'’ort  Garry  and  is  also  centintiiiig  its  .stor  k  hrfikciagi'  firms  who  are  mem-  | 
ant  factor  in  this  city'.s  public  utility|  hyriro-elrctric  ili  veilopmiTt.  Iis  in-  tipps  of  the  Montreal  Ptock  Exchange 
field.  Owmg  to  the  mil'l  winter, I  b’re.si  in  the  Manitoba  Power  Com-  it  prov  ides  sii'  h  clieut.s  with  much 
lirogres's  on  the  nniilertak  ng  Isa-way  I  l*any  is  also  a  \;iluahle  one,  gri  .iter  nu  asure  of  proteid.ion  tJian  ; 

ahead  of  schedule,  with  the  result  i  m  .‘-ugge-trd  that  the  I’ompany  wns  idrmer.ly  tlie  case  ns  it  olimin- 
that  the  new  plairt  may  he  ready  by  |  "  ill  nitimatels  Tn-comc  chiefly  a  dls-  nfp....  a  practice  which  has  been  in 
•June.  inatca,d  of  .August,  which  was  j  Iributor  O'!  clcr  lrical  cji'  Cgy.  serving  foreo  for  many  years — that  is,  Ihe  ^ 

tho  niontli  previous-Iy  set  for  thej*'';  "ide  and  i  ontinuailly  expanilin.g  .selling  short  of  sicnrities  by  the; 

opening.  i  field  AA'inniiirg  and  vicinily  broker  who  lioh/s  stich  for  his  I 

The  ne-w  pro.leri  was  necessitated'  >' '’J  •'d'd'k  of  the  com- djenfs  .account.  | 

hy*thr  inr,rra?p‘(i  rlrionnd  for  rras  in  j  wliirh  is  list.o/i  on  th/  \lotnrra.  I’lKlpr  now  b>-^l;iw  this  will  ho 

this  area.  This  dcma.nd  has  been  i Exchange  was  reecnily  de-  impossible.  Stock  brokerage  firms 
growing  .steadily.  Ihe  sa.lrs  for  thej  sharply  from  sn  to  TfiVy.  biit  ,vlll  not  he  able  to  eapilalize  stork 

first  two  montlis  of  this  year  show-i  ''•'^  week  llie  rei-otery  was  notable,  held  In  iiccounts  against  balances, 

ing  a  marked  jidvance  nter  the  same!  Tt'P'*’  advancing  to  above  go  riie  ,],,p  \  Jn^oker  cannot  sell  sliort  bis 

period  in  1023.  For  the  supplying  of  |  I't''  to'l  iicc.n  a.i  tivj-,  ilie  ,  ipnt’.s  slock  witliout  receiving  from 

a  gas  service  Ti  Winninpe:  the  eoni- '  l>ri<'e  holding  steady  around  27.  the  client  specific  instrnefions  and 


•MONTRKAI, 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


Kembers 

Moilbedl  SfodLExcbooi^ 
IZStJohaSt,  ® 
MONTREAL  o 


CHILD  &  CO. 

Members  Montreal  Slock  Exchange 

We  ar«  prepared  to  carry 
I/lsted  Securities  Io  be  paid  for 
upon  the  instalnieut  plan. 


Suite  31S-3ia 


Main  0610-6641 


TABULAR  SUMMARY  OF 

ANNUAL  REPORTS 


Provincial  Paper  Mills. 

PROKIT  AND  I.OSS  At fOI  NT 
A’rar  rniliiig  Dec.  31,  I0't3 


Canada  Steamship  Lines. 

Year  eiidPil  Doc.  31. 
PROFIT  AND  I,0«S  Aft  4>l  NT 


,  ing  a  marked  advance  over  the  same 
,  period  in  1023.  For  the  supplying  of 
‘  a  gas  service  Ti  Winnipeg  the  coui- 
jpanj  ha.s  an  exclusive  franchise. 

I  Valuable  n.v-rroducts, 

]  Epnipped  wdth  Hopper’s  coke  ovens 
janrl  tiaving  a  capacity  of  2,.a00,i)0(i  cn- 
■  bic  leel  ot  gas  a  day,  the  plant  vvil! 
■lie  up  to  date  in  every  particular.  It 


the  price  advancing  to  above  go,  mk-  a  Jimker  cannot  sell  short  bis  ■ 

common  Ji.'i-  not  iicc.n  a.ctive,  ilie  (  ijfut’.s  slock  witliout  receiving  from 
[irice  holding  stead.v  around  2..  tho  client  specific  instrnefions  and 

«  •  •  permis.sion  Io  do  .so.  | 

fiDDitt  I-  f  tr-initirQ  Alany  of  the  b’-okerage  <lifficnlties 

xnitl  Airi,  r  II  iDKlKSt.  which  have  been  experienced  sim  e 

Til.-  hreiik  in  Carriage  Fartorms' the  enlniina.tioii  of  the  bull  rharket  in  , 
(  i)inmnn  which  occurred  this  week.  1020.  have  been  bronghl  about  by  .lust 
lirings  the  price  of  that  stock  to  tlic  sucli  practice  with  the  result  that  i 
lowest  level  it  has  over  reached.  ,\l  when  Ihe  day  of  accounting  c.ime.  it 


Transportation  Bldg.  -Montreal 


DIVIDEND  NOTICES,  ETC 

Montreal  Tramways  Co. 


will  put  the  co-nip.iny  in  a  position  tOj  j 
meet  the  increased  demands  of  ih,-';,.,,' 


$493.3;W  $729,261 

$728,771  1 

192:l 

1 922 

1921 

$ 

Int.  &  div.  rcr 

9,989  31,699 

32,620  1 

S 

$ 

Total  rov,  . . 

1  I.HR3.H82 

11.614,87(1 

12.786.679 

Total  inc . 

$503.:122  $7(i3.9r>l 

$761.:i«M 

Vixpi  nses  ,  . 

9.728.369 

9,571.122 

10,t34,l(M> 

Interest . 

92.639  .5.5,787 

33. .'.50 

-  - 

.  .  .  —  — 

—  — ,  - 

Deprfc . 

Tax,  etc . 

230,00(»  L'lO.OOu 

20,009  70,009 

150.009  1 
60.009 

KiirninKs  .  . 
liDHS: 

2.155.513 

2.010,718 

2.352,579 

Ptd.  (liv . 

119,909  no.OOil 

1 19.ti00 

InlrrifBl 

729.653 

719.818 

613.9.51 

— - 

— 

I  >oprpc. 

80 1. 396 

808,. 521 

787.126 

Bttl.  for  com 
( 'om.  fiiv ... 

$D.6R:1  .$369,171 

210.000  210,900 

$398.84  1 
2I0.O0O 

Haii  rIpfitR 
Bonit  <ll<r 

SO.  090 
61.3(»9 

.30.0(M) 

.lO.iXKl 

fiiluro  and  o'liiiv  it.  to  give  tlie  best 
of  sej  vlce  for  Iniiu  ■  !•'?;  lepui’-o- 
ment.s. 

The  liv  -prodnc;s,  it  is  rxpccicd.v.  iil 
lie  no  smal'l  factor  in  the  succo.^s  of 


.O  cents  a  sliare.  the  jirice  has  drop-  was  found  Impossible  to  make  fleliv-  IXTEffEl^T  OAi  DLBE>'Ti  BE  STOI  h 
!  peil  over  a  point  .Tiid  a  quarter  in  the  ecies  against  balance.*,  whicii  initne- j  [nterc.sl  for  the  half-year  at  the 
!  past  week.  During  102.3.  tlie  .slin-k  diafely  placed  the  firm  in  difficulties.  .^..,10  of  five  (.3)  per  centum  per  an- 
jfloclniefl  from  si  t.o  ihts  ranipar-  larffoly  brcnu.'^o  nf  thrir  overextend- 


DIVIDEND  NOTICES.  ETC. 

Ottawa  Light  Heat  &  Power 

<  OMP.4NY.  IJMITRO. 

rreferred  Stock  Dirideud  Xo,  lb. 

Notice  16  hereby  given  that  a,  quar¬ 
terly  dividend  of  tone  and  five- 

eight.h.s  per  cent.)  being  at  the  rate 
of  61/^'"''  per  annum  on  the  Preferred 
.Stock  of  this  Company  has  been  de¬ 
clared  for  the  period  endin-g  Aiarch 
.31st,  1924,  payable  April  1st.  1021.  to 
Shareholders  of  record  at  the  clo.se 
of  business  on  the  20th  dav  of  .March. 
1024. 

The  transfer  books  of  the  Company 
^  will  not  be  closed. 

Hy  Order  of  the  Board. 

O.  U  .STREET. 

Secy-.-Treas. 

Ot  awa.  .'larch  13th,  1924. 

Ottawa  Light  Heat  &  Power 

C  OMPANY,  LIMITED. 

(  oininnii  Stock  Dividend  \o.  Ilia. 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  (one  and  onc- 
balf  per  cent.)  being  at  the  rate  of 
per  annum,  on  the  Common  Stock 
of  this  Compaoj’  has  been  declared 
1  for  the  per’od  ending  March  Sist. 
j  1924.  ami  payable  that  date  to  Share- 
I  holders  of  record  at  the  close  of 
“i  business  on  the  2'>th  dav  of  AFarch. 

•  jl924. 

;  The  transfer  books  of  the  Com¬ 
pany  will  not  be  closed- 

By  Order  of  the  Board. 

D.  R  STREET. 

|/  i  Secy.-Treas. 

“  I  Ottawa.  March  13th,  1924. 


!'?i  * 1  with  a  high  .tCit  In  1921,  .919’g  in  etl  loan  .Tcconnts 


,  11*29  and  .t:!!!  in  l!Mri.  The  past  few 
't  i.s  rxpccicd.v.  ill  '  ^  p  , Iivc'ii  difficult  ones  for  the 
in  the  siicce.;*  ol  (,i"j;nnz:it!on  ami  its  earning:-  have 
In  the  (li.''po:giI  of  1 1,,,,.,,  neglivit.lc  not  snfricient  to 
lave  already  made  ;  ,11,  ;.|  fjvf  i)  ,  barges.  The  end  of  tlie 
The  Itominion  I  year  on  .Inly  3Ist  la.M.  round 


I'crloilie  Sialeiiieiit. 


niim  will  tie  paid  on  the  first  daj'  of 
l-Apiil,  1921.  to  the  registered  holder'- 
of  the  Delienture  Stock  of  the  Mont- 


leasi  iniporlaiit  develop-:'*’^.*  1  raniways  <  ompany. 


Abitibi  Power  &. 
Paper  Co.  Limited 


l.678.i:6}I  1,610,8.17 
477,2i:i  12{L0I0 


fa.v'oriilTlf'.  'f'ho  fJoininion  |  yea!'  on  .Inly  3Ist  la.M.  round  «ecuriUes  accounts  of  member  firms. 

Tar  and  Chemical  <'o..  which  is  m>"'|(olaI  surplus  reduced  to  .?100.s:!:!,  he-  9"'l  the  filing  with  the  exchange  a 
litillding  a  pretentions  plant  in  St.  'ing  down  iToni  Jf).'.!  T.SS  in  1921  and  statement  every  six  months  to  the 
Bonifiwte,  has  contracted  to  take  ibe!  ygp)  077  1920.  while  in  1919  if  effect  that  all  "stocks,  bonds  and 

enl'ire  output  of  tar  from  tlie  M'in-  t,,  !»87  and  In  191.')  to  other  securities  carried  hy  him  for 


niVIDEXD  XOTIf  E. 

Notice  is  hereby  given  that  a  divi- 


Sifis.aiT  .'tVK.g'gi  si'.a.sti 

R3:t,.lbK  787.217  (iaa.  lO.'i  T..tal  prof 

- -  ITfl.  (livfl  , 

$60.3,151  $83:!,-lf.8  .$787,217 

Palanc^r  . 

pn»tj(s  inx  in  excess  of  reserve.  |’re\ .  ha! 


\TORKINt«  C  .\PIT.4r  r^JMTION 


as  shown  in  tf 
follows 


477.2-13 

127,4211 

l'Z3.167 

,902.685 

3.61(1,719 

8.611,117 

379.929 

4,038,139 

8.734.314 

**330,366 

379,929 

4.:168..505 

8.734.314 

866,(if(l) 

xl .424,646 

13.873, .59.'. 

,8.17  I,fi79.7;j8l  enl'iro  oufinit  oP  tar  from  'tli-f'  Win-  .,nionniril  Io  and  In  IMi:)  t* 

<110  7-’8'i)  uil'P-'i  'efftfif'  t'o.  The,  sale  Of  the  i;:5,-,o.,M,|  The  balance  .-lici  t  al.*< 

ifio  225!317  coke  output  has  already  been  o-s- ,  gd  ip,,  of  .stearid'v’  con 

f’li  f)‘i8ii7  *'*‘*^'.  In-acting  business,  iiivestmoni $  win 

875,'ooil  '  -'9  ‘'mtprovemeiil  in  the  general  i  rc  lnccd  from  $22.7.791  in  1921  to  $7. 

—  —  - !  condition  and  oiilhrok  of  the  com-;  non  in  1922  ami  remained  the  .-amc  ii 


.11:1.521  $1.11:!. 778  lionH.  <li,-<i 
78U.88:i  176.15*1 

—  Halancp 


7Sh,ip<m; 

780. HS9 

176,159 

,19s..5;r.  $1, 

,3.32, 6.1 5 

$967,6 18 

1  !I23 

1022 

1921 

2.513,929 

,xxxl.()I5,180 


2.902.68.')  4.8S0,719 


—  ^ I  and  ontlo-ok  of  tlu*  t'oin-iooo  jn  (UhI  ronialnod  tin*  oamr  in  a.u(*oiinis  oi  Tao  nrpis  <’Oino  un- 

8  bfi’lt'  l’*'’'y  is  expected  to  be  siiovvn  at  tlie  1923.  Bank  loans  were  shown  on  der  the  direct  scrutiny  of  the  goveni- 
- — 1  annunl  general  meeting,  whicli  will  the  192'!  report  at  $l.!*9.r)O0  U’v  from  ing  committee  of  the  exchange,  inas- 

8.734.3H  I  |,p  held  early  in  .Aiu  ii.  At  the  pre.«-  .'f5S.fi2l  in  1922.  Init  this  comp  ir.v  ha.s  nuich  as  that  would  constitute  a  re- 

_ r  eiif  time  A.  \V.  Mcl.lmont,  vice-presl-  foi-  a  number  of  years  had  ;!  large  ^  relation  of  intinnite  and  confidenti.3l 

8.734.314  dent  and  .general  manager.  Is  nowin  liank  loan  and  overdraft  a('’ount.  the  j  matters  to  imrtic.s  other  than  those 
.(.8,3,a95  Old  Country  arran-ving  for  ibe  itcins  s(;inding  in  1918  at  $1.209.2.51.  through  whom  fiiese  matters  were 

1.860.719  retirement  of  some  debentures,  aiidj  Vet  working  capilal  at  the  end  of ;  1*®**'**  liandled.  Ihe  ineasnrc  will. 

Uho  annual  gathering  will  be  hold  on  |  192:1  viar  was  $319,886  down  from  therefore,  not  alfiet  in  any  way  the 

4.840.719  liis  return.  Al  the  l.ast  meet  ng  of  i  .$2,83. FI  in  1922  and  from  $813,912  in  sanelity  of  the  agreement  between 

1,2.50,000  the  d''reetors.  tlie  regular  dividend,  191s.  I'he  company  has  onistand-  broker  and  client.  It  will,  however. 


)n  nieiH,  howover.  is  the  provision  whicli  '  transfer  of  the  Delienlure  Stock 
-  call;-!  for  the  periodic  aiuliling  ol  the  *  ompan.v  will  be  registered  lYi A  IDEM)  XOTIf  E. 

Hind  securities  accounts  of  member  firms,  during  Ihe  fourteen  days  immediate-  ,  Notice  is  hereby  given  that  adivi- 
l,p.  and  the  filing  with  the  exchange  :i  'V  preceding  the  l.$t  d.ay  of  April,  dend  of  one  and  three-quart ens 
'and  statement  every  six  months  to  the  1324.  and  the  transferees  of  all  De-  i>er  rent,  has  lieen  declared 

If  effect  that  all  "stocks,  bonds  and  brntiire  Stock  of  the  said  Company,  on  the  Preferred  Stock  of  tic  Ahitibi 
7  f,,  othpi'  securities  carried  hy  him  for  ;  "'hit'll  nmy  hf*  H't'H^fprted  on  or  after  Pow  ei'  &  Paper  Co.,  Dim  ted.  pay- 
also  clients  arc  available  foi-  delivery  up-  Hi'’  't^t  April,  1924.  will  he  entitied  aide  April  Ist,  1924.  to  sharc-hold- 
fon-  on  payment  of  b;ilancps  due  there- 'Lo  receive  the  interest  accruin.g  ers  of  record  at  the  close  of  busine*;-, 
1-,.  on.”  I  thereon  from  said  date  only.  March  20th.  1924. 

47..  3'his  does  not  mean  that  the  actual  !  PATUICK  DL'BEE,  By  order  of  the  Board. 

in  accounts  of  the  firms  will  come  tin- j  Secretai'y-Treasurcr.  1  L-  H-  AVII.SON, 

I  iin  der  the  direct  scrutiny  of  the  govern- ! -March  8tb.  1924.  Secretary. 


3'his  does  not  mean  that  the  actual 
accounts  of  the  firms  will  come  tin- 


.March  2nth.  1924. 

By  order  of  the  Board. 

L.  R.  AVU.SON, 

Secretary. 


niVIDEXD  XOTIfE. 
The  British  American 
Oil  Company, 

MMITED. 


Cniaiiaii  Pacific  Raiiwaii  Go. 

DlTIDEXl)  XOTU  E. 


1,468,749  2,902,6.$.>  .■1,610.719 


fropf  rt: 

(4.847. 867 

.$»;.518.<>9!  $; 

■).896,198 

loss  on  Malrs  of  fixrd  assets  an'l  invesf- 

<  aMh 

126,9.58 

21*2, 358 

158.925 

nunt.s. 

Bills  rfi' 

21,933 

75.776 

52.217 

xxxSpf'cial  item*?  of  depreciation  in  addition  to 

\co.  rue 

622.507 

191.988 

663,680 

rFRular  depreciation  n*f«erve. 

Virtory  IMs 
( -ox  l. 

199,099 

109.000 

.393.300 

190,000 

Net  I'lBs  on  salew,  »?ic.,  of  fixed  assets. 

•^Surplus  arising  from  sinking  fund  purchases 

luvcRtmint?. 

70,76X 

7(L768 

75,6.5  1 

(if  debenture  stock  transferi'd. 

Btind  di«4‘ 
Brfp'd  <*hg& 
inventory.  .  . 

83.089 

212.293 

65,388 

1.017.21't 

.51.555 

80f>.826 

Am'iunl  ( ransferred  to  reserve  for  depreciation 
of  investments,  etc. 

N.\mnuin  ^^^itten  off  leases,  contracts  and 

'I’d!  Ill . 

$9.(t8H..108 

$8,662,510  $7,611,568 

goodw  ill . 

1  \mount  written  off  values  of  ocean  vessels. 

at  tlie  rate  of  seven  per  cent.,  jierj  jn-  $l.29o.S(i(i  of  7  per  cenl.  cnnmla- 
annnm.  was  declared  on  tlic  jircrorrcd  |  ij\e  pi  efcrrod  stock  and  $1.2on,noo 


therefore,  not  alfict  in  any  wav  the  MMITED.  At  a  meeting  of  the  Board  of 

sanctity  of  the  agreement  between  I  Director.*  held  to-day  the.  following 

broker  and  client.  It  will,  however.  |  The  ttsual  quarterly  dividend  ^f  1 1**' w’ere  declared:  — 
provide  the  Stock  Exchange  with  a  Two  per  cent.  (2'r')  for  the  first  Preference  Stock,  two  per 

statement  to  the  effect  that  accounts  quarter  of  1924.  has  been  declare:!  '’ill-  I"''  half-year  ended  31»t 


Kiiniiion  slock. 


Both  $100  par  value.  oot  bring  mishandled  for  specu-  on  the  paid  tip  ('ai)ital  Stock  of  the  December  last 


Korf  Garr.v  rraiicliise. 


!  I'lie  ia*t  ilivi.Icnd  on  the  prcfern.MF  purpose.*,  ami  by  thl.s  means  ' Cempany.  The  alio\e  diiidend  is 

I  W.T.S  a  |:a.vnien1  'if  1%  per  cent,  on'  "''’’I  Pifee  the  Excliatige  in  a  posi-  pa.vable  .April  Isl.  1924.  to  Sharehold- 


On  the  Common  Stock,  two  and 


The  company  have  just  recoiled  ;iiil  Oc.Uvher  31 
M'liiMse  fiau'bise  for  Ci*'  sneplying' 

.1  li.ght.  power  and  transportation  toj  STVBI 


per  cent,  on'  "’’''I  Pleee  the  Exchange  in  a  posi-  pa.vable  .April  Isl.  H'24.  to  Sharehold-  one-half  per  cent,  for  the  quarter 
I  fion  t.o  he  constantly  posted  con-  :  ers  of  rccoi-d  at  the  close  of  hiisine.ss  ooded  .31st  Decemher  last,  from  rail- 


cerniag  the  liqnhllty  of  the  accounts  on  the  2lth 


■March.  1924.  ’■o$'£’n'ios  and  Special  Income: 


Si  \BILI/IM.  Tin;  1  RA.Vi’. 


of  its  members.  ,  ! Transfer  Imoks  will  he  closed  from  dividends  are  pa.vable  1st 

lleitiiiv-K  Ii-.i-nr  ilk'’  25th  to  the  31st  of  March,  iboth  -AP''”  n^.xt  to  Stockholders  of  record 

4  III  a  I  ..ii-er.  Uiay.s  inclusive.  at  three  p.m.  on  29th  February  in- 

The  new  by-law  does  not  eliminate’  Share  Warrant  holders  will  plea.se  ftant 
tlic  practice  of  short  selling,  how  -  1  present  coupons.  Serial  No,  9.  to  the  '  By  order  of  the  Board, 
ever,  and  this  may  still  be  carried  I  Buffalo  Trust  Aiompany,  Buffalo.  N.  ERNEST  ALEX.ANDER. 

on  In  the  usual  manner  which  has' A'.,  on  or  after  April  1st.  ^  '  Secretary, 

always  been  the  rule  adopted  hy  all  By  order  of  the  Board.  Montreal,  llth  February,  1924. 


1923 

1922 

1921 

hi-nds. 

.  $1,162,000  $1 

.105,009 

$555,009 

Bfd.  stfK’k  .  . 

1.700.000  1 

.700,009 

1,700.090 

f  ofti.  fctock. 

3,. 500, 000  3 

..500.000 

3,500.000 

^^c.  pay.x 

.379,581 

662,731 

.393.326 

Hilh  pa..’ 

325.000 

Ihiel.  divs .  . 

1 .265 

908 

.58:1 

fdvj-.  pay. 

«2.2.5t) 

117,200 

82.2.54> 

lupicc.  res  . 

79:j.l61 

713.161 

.593.161 

Surplus  .  .  .  . 

665.1.51 

833,468 

787.217 

xxHolul  fliscount  and  exprnsrs  written  off. 

.  ASSKTS 


of  the  growing  suburbs  of  Winnipeg. 
A  siniilav  agreement  has  hern  reach 
cd  with  the  council  of  St.  A'ital,  an- 


7-j3;t6i  74:i;ihi  .595:161 
•165.1.51  83;!, 468  787,217 

.$9,088, 108  $8,662,519  $7,61 1 ,568 

iCCriicii  wagi-s  and  rrsorve  fnr 


23,015,116  21,642.860  'do.'Z.is.un.i  I  w  hile  a  supporter  of  the  a.grcement  j  pre.seni  I'inancial  strains  and  (Min-  keen  t’uc  rule  adopted  hy  all 

40,32.5  29.000  '•i.oof*  I  pinisolf.  takes  the  view  that  the  rate- 1  itely  stave  off  economic  coMiipse.  It  '>f  the  reputable  and  solid  stock 

1:004:350  i.oo8'i55  1 :36'2:486 1  payers  should  be  allowed  to  record  .-pem.*  certain  that  capital  wa.*  m.trio  ’-rokpi age  firms.  Moreover,  the  new 

’,572,’i08  '697,'o29  i:o3o:i65  Hn  opiiiioii  on  the  matter.  Sentiment !  hy  ohi  enemies  of  the  French  and  measure  does  not  in  any  way  affect 


vlncludinK  .'tccrmd  wagDS  and  rrxor 
iiM'ome  la.x. 

’■(tovprnmonv  dopr^sit  on  timhor  limits. 
’'•‘Including  prepaid  rhargFS. 


Trustees 
I  llond  disc  . 

Id*asp9,  ptr. 

!  I  >0.  subs. 


1923 

1922 

1921 

$ 

23.01:5,116 

21.642.860 

2.3.25.5,36.3  1 

40,325 

29,000 

41,000  1 

1.065.457 

828.433 

1 ,039.323 

1,004.360 

1.008,1.55 

1,. 362, 186 

572,108 

697,029 

1,0.30.165 

686,286 

1.304,865 

1,573.689 

2.218 

4,741 

8,996 

725,03.5 

578.880 

458,287 

275.382 

326,017 

.347,968 

2,047.728 

2,707.123 

2.423,404 

52.047 

135,390 

352,777 

406.468 

1.007. .562 

1,094.888 

a153,415 

c7,000,00() 

7,000.000 

8,424.646 

other  suthurb,  but  the  matter  has  iKcn  1  be  ic-c.stablishincut  of  conlidcnct,  in  t'Hd  ib's  may  still  be  carried  I  Buffalo  Trust  Alompany,  Buffalo.  N. 

tentatively  helid  up  hy  the  reeve,  who,:  'be  ability  of  the  Republic  to  weather  111  tbe  iisiial  manner  which  hn.s  'a'..  on  or  after  April  1st. 


a  |ii;iiger.  '  “  to  uic  uisi  ot  .uaren.  looin 

ihe  coiifiiiiicil  sliarp  recovery  in,  •  Uiay.s  inclusive. 

Ihe  value  of  the  French  franc  in  tlie:  The  new  by-law  docs  not  eliminate  Share  Warrant  holders  will  plea.*e 
lorcign  exchange  markets  illustrates! Pfuctice  of  sliort  sellin.g,  how-i  present  coupons.  Serial  No.  9.  to  the 


in  the  municipality  is  known  to  tic  1  Boigiiiin  cionomic  po.sit;ons  in  order  ’■'m  position  of  brokers  borrowing 
726'03r.  .578,'88(>  4.58!287  qtiou'glv  In  favor  Of  the  Councirs  ac- 1  Io  licpress  the  value  of  these  ox-  ^tocks  irom  other  brokers.  This 
•275,382  3'26.0I7  .347.968  ‘  i  clian.ges  ami  SO  bring  alKutt  a  <icfiu- i  b'lUcr  most,  necessary  practice  may 


jits  crisis  in  their,  affairs.  Thej  ■’’I'''  be  curried  on  under  the  usual 

j.--laimcli  stand  of  the  Freiuii  Govern-  method.*  and  with  consideration  to 

ineni  .and  the  fact  that  the  $1pn.duu.-  tbe  various  restrictions  which  have 


By  order  of  the  Board. 

A.  E.  ELLSWORTH. 

Secretary. 

Toronto.  March  15t,h.  1924. 

Canada  Cement  Company 


Dominion  Textile  Company, 

LIMITED. 


Holt,  Renfrew  Co. 

l•l«0^  lT  &  LOSS  At  «  4)1  NT 
\viiT  4*nd«Ml  Jan. 


Profits  .  .  . 

I  ipprFC. ,  , .  , 


lf»2I 

$186,240  $128.87.1 

23,7:)4  12,271 


!>o.  5«ub5.  1.037,158  1.048,618  Mwc.  ... 

ota>.  38,666,770  41,606,392  42,525,193  ' 

M  In  proporlv  sold.  TaM^refl 

■  Idjustrd  losses  dup  by  undorwriUTs.  rnnt  rps 

\lnsuranrp  and  other  claims  (estimated 
mount  rocovorabloi.  vim  inaq 

wI.iasrB.  contracts  and  goodwill.  o*L'  jiy 

nlb^nd  discount  and  expense  new  issue.  * 


Halanee  ....  $162,186  $n(5.0<i‘» 

Interest  ...  6;lo;u  7.282 


Balance  .  $  $  ni.817  $  83.941 

Bud..  ni!«..  etc  3,(mm»  a, 626  . I 


MABIMTIES 


Y  und  ilFbi . 
F’fd.  stork 
Tom.  stock 


*35’,’.;:::  p»ni<!n«n; 


SurpluG.  . .  . . 
Inc.  tax  prov. . 

$;i«,4i2 

S,!>17 

*$34,810 

$I3»41 

Surplus . 

$SS,r,34 

*$34,810 

$13,941 

Prr  V.  purp  . .  , . 

lfi2.'^6r. 

1!I7,1I7« 

183,134 

r.  A'  baL. . . 

‘•’Deficit. 

$2l«,8on 

$lt;'3,3«(i 

$197,1176 

A<1\ .  to  sub 
Acc  pay  .  . 
Acer,  int  . 
Upserves 
War  tax  res. 


1923 

1922 

1921 

$ 

$ 

$ 

.428.673 

11,773,179 

7.861.890 

2.. 500.000 

12.500.000 

12,600,000 

2,000.000 

I'J, 000,000 

12,000.000 

1,944.318 

1,122.839 

999,757 

99,900 

178.40.6 

171,150 

163.010 

91.184 

13,378 

246.158  i 
377,562 

.4>;8,U9 

2,902,685 

3,610,719 

4,554,812 

10,189,265 

9,074.0:13 

6, 828  ,.331 

261.934 

126.1H8 

86,949 

250.000 

250.0(Ki 

.555,077 

7.021 

33,074 

375,000 

261 

:is.ll2 

120.023 

7,760,460 

932,367 

4,431,789 

2,128,805 

8.141,066 

6''/.  per  nnnuin 


aAmount  transferred  frono  unredeemed  tick^'ts. 
bProfit  on  purchase  of  bonds  cancellpiL 
cLoss  on  fbIo  of  proper^ea  in  1  »etrnit  in  1022 


I  (Mtd  Io;(n  Iiy  Aniriioa  had  hcon  cffoct- 1  drawn  np  from  time  to  time  and  '  iiiKM)  \o.  ;!2. 

9  074(133  rd  did  much  lo  stabilize  the  nmrket  "bicli  .ore  emhovijert  in  Die  hy-lawsi  _ 

iiiul  bring  about  a  recovorv-  It  is  a  ibe  stock  exchange.  ,■  riivEX  that  n 

3'M.‘'t4  .J,, norally  accepted  fact  that  the  Ain-|  The  ;idoptIon  of  the  new  by-law  'bn^np“xrarcbL3i.st.']924,VA'irg  a't''tha 
2.50.00(1  crican  lenders  ■did  not  decide  upon  "‘t-'' *'t''"’''ded  h.v  the  niembers  as  well  vale  of  s*').  per  smium  (.n  f  iio  paid 
Ilie  loan  with  their  eves  sliut  and'»s  by  the  general  financial  com- ;  ’.’'''‘biary  .ste.vk  of  (Pio  Company 

37.5,000  that  they  have  received  adequate ,  niuiilt)  as  a  really  constructive  de- |  .'“in  ho 'paiV  op^ho'^ieth  d'a\-*of  Apri'i 
38,412  gnaranters  wliicli  should  ampl.v  jus- ■  velopnient  for  the  stock  exchange  as  !  nevr  to  (ii-<iinar>'  yharetK^id'ei-.s  of  rc- 
*9:!'  367  1* '.5  tlicii'  action.  I"  "hole  inasmuch  as  it  places  di- i  •'l*'-''’  ef  busine.s.a  March 

An  intorcstlug  sidcliglit  f'pon  this  reetly  within  the  consideration  of 
8.!4t,666  si'uation  is  the  trading  in  I'rcncii  ex-  Ibis  body,  the  stock  account  position  '  '’scoiPtaiy 

■d  tick-t:..  I ''Irtnge  by  Caiiiadians.  .A  nnmhcr  of  ol'  the  vaiioos  member  firms.  It  is  .Montreal,  .March  17th,  1924. 

■b,  Una!  hiiyers  were  reported  lierc  w  hen  expected  lhnl  the  new  by-law  will  ■(  . . . .  .  '  — 

t  m  1922  ,  ho  I>i-Pfik  ,vas  in  full  .swing.  Their  definitely  remove  from  the  pi  eseni  '  f  I A  TVI  A  HT  A IV  rinTTniM^ 


diiaua  uGiiiciii  uuiiipaiij  n»ti(:r  of  ditiolnd. 

LIMITED  -A  dividend  of  one  and  three-quar- 

oniiiNADA  s'l  vRiriioi.DKns.  *ers  per  cent.  (l-liCi)  on  tho  Pre- 
DnililtM)  \»».  .'IS.  ferred  ttroek  of  DOMINION  TEX- 

-  -  TILE  (:  0MPANY,  LIMITED,  has  been 

xoTtci:  I.s  iiKr.KTtA'  (3IVEX  (liat  n  declarcxl  for  the  qiiarter  ending  .31st 
v  ideiui  of  iL-f  (or  tho  tiir^eMi,..i(t,..-  :\iarch.  19-24.  payable  15fh  April  to 


up  Ordinary  Sto«k  of  ibis  (’ompany 
has  Ix'f’n  df'olami,  and  that  tho  .«anio 
will  bo  paid  nn  th^  16th  da\-  April 


paid  I  s^haroholders  of  record  March  Gist. 


roid  at  tho  rlogtf 
niPt. 


of  Ibis  Tompanv  I  By  order  of  the  Board, 
and  that  iho  .samo  jjVS.  H.  WKBTT. 

;haroho,d'nrs*ot';7-  Secretat  v-Treasurer. 

of  busin('.s.«  March  Montreal.  February  8th,  1924. 


n.  nop.i.F,. 

.Soor('taio 


Dominion  Textile  Company, 

LEMITED. 


_  _ _  _ 'J _ j  Uurr.  assets 

.38,666,779  41,605,392  12,525,193 


1923  1922  1921 

$1,994.55:1  $3.i:i4,ll()  $.3,523,211 
.3,946,971  3,125.184  2,771,279 


profits  since  that  lime  have  i'een  re-  -siniation  a  condition  which  always 
.spe.;tabl('.  indeed,  and  tlieir  confi-  ims  been  an  aggravating  and  nnset- 
(iciKC  in  the  franc  more  th.nn  Justi-.lling  one.  it  will  prevent  firms  of 
fled.  |iitilo  stability  from  engaging  in  a 

•Vi  ;v!  V  i  hi’i'etice  w  hich  is  nearly  always  pro- 


CANADIAN  COTTONS, 
LIMITED 


Curr.  AB5ts 
CTurr.  Liabs 


WOBKIMf  TAPITAIf  PflSlTlON 

1924  1923  1922 

AB5ts  ..  $1,365,277  $1,571,561  $1,660,150 


$1.15:1,503  $l.(Mi0.62H  $795,520 


Detroit  United  Railway. 

Year  (‘inliMl  Dee.  31. 
nOMT  AMI  LOSS  AC  COI  NT 

1923  1922  1921 


Real  c»«  .  . 

.  $668.9.5:1 

$66H,0.'>:', 

$161,985 

$ 

$ 

$ 

Equip. 

172,800 

169.098 

KiO.llO 

Op.  rev 

8.86:1,599 

1;?.  18  1,771 

2:1  ,.329,067 

Redmond  <  o 

2(K».000 

ftp.  i'\p. 

7,243.270 

10.098,189 

19,128,779 

S.  F.  C  aph. 

11K 

15(» 

Invent . 

888.9:13 

1 .098.;i;.2 

1 .2.17. 167 

1.620,329 

3,086,282 

3.900,28 

ficc-  Rpc.  .  . 

.  376.0:i;>, 

:(9(‘,(;2i 

:!69,405 

873, .5H2 

1,061,571 

716.224 

Cash . 

.  90.311 

72.58K 

3.».77S 

Invest. 

10, (too 

10.000 

17,800 

TI.  iiH- 

2.19:i.9U 

1. 1. '.0,851! 

1,616,512 

I>efd.  chgs  . 

106.449 

u:l<1(;:i 

(>7,161 

573,(;('.4 

777.000 

1,350,006 

(ioodwill .  .  . 

772. 4. ',4 

772,4.5:1 

772,453 

_  -  __ 

— 

—  ■  • 

Balance 

1,920.247 

3.373.8.56 

3,266,506 

Totals. 

.  $.3,086,052 

$3,'2»5„537 

$3,.'134,3ll 

Interest 

1,0.56,600 

1.445,981 

2.151,062 

UABILITIE.8 

Ra*anc^  , 

861.617 

1,927,875 

l, 1 15.4  14 

Pid.  stock  . 

.  $1,000,000 

$1,000,000 

$I.00(».O0() 

Depn.  . 

.')3:L82«1 

• 

( 'om.  stock . 

.  I,0(H»,0(»0 

1,000,000 

1 .000,0(81 

594.000 

600,000 

216.000 

Net  ine. 

:’.29.82) 

1.927,87.5 

1,115.414 

Bank  loan .  . 

10(1,000 

KtO.OOO 

660,000 

llivd. 

9il.;t55 

2:10,276 

3O.),009 

Acr.  pay  . . 
Acrd.  int  . 

92.274 

91.431 

191. 7V7 

19.500 

19.500 

13.1  5:1 

Siir|i 

.>oi.:)H 

1,6  17,599 

815.414 

Cont.  rep 

21.477 

22.336 

.56.33  5 

l*rcv.  .surp 

5.067, .5(»i 

3.111.666 

8.257.783 

Uepr.  re,... 

10,000 

9,073.227 

Surp . 

248.801 

162,267 

197, (t76 

ri.  s  irp  . 
Add; 

1,176,028 

!‘,SJ9,2t:5 

ToUla . 

.  $3,086,052 

$3,295,537 

$3,:;3i,in 

aTieKf>t" 

209.00!) 

Prop,  arc^ 
InvcatmcntR 
Invrntorioa 
Aceta.  ror. 
Notes  rrr 
Cash 

Defer.  ebRs 


'*is.  fund  awta 
Totals 


Ibinds  &  debs 
Def.  m(g.  pd 
Notes  pay 
Aoets.  pay 
Acer,  payroll 
Are.  int ,  on  l»tls 
.\e<E*.  taxes 


•‘Deficit.  profits  since  that  time  have  i*o-  ■^tiuatiou  a  condition  ivhich  always  iTYf  I'T'C'TA  ^  NOTICE  OF  DITTDFNT). 

r'iPiTii  ArriH  NT  .spe.;tabl('.  indeed,  and  their  confi-  ime  been  an  aggravating  and  unset-  LlMIlLD  i  A  dividend  of  One  Dollar  ($1.00) 

.  (lt.iu.(;  in  the  franc  more  than  Justi- .  lUn.g  one.  it  will  prevent  firms  of  —  per  share  on  the  Common  Stock  of 

1923  1  922  1921  )!,.()  |iitllo  stahilitv  from  engaging  in  a  Net;r.'  i..s  h.rei'y  given  thai  s  (Juar- i  DOMINION  TEXTILE  COMPANY, 

*^:]2J;U4  ‘  9^  i  f  -  'V^b  l*  nearly  always  pro-  i  IMMITED.  has  been  declared  for^ 

-  i\ V1.'VTA11  v-r  4V1,  wDL-i'i-i  t'i'inv  Of  disastrous  results:  It  will  ;  |..,-eferrrd  share*  Ilf  till*  Compan.v. I nuartcr  ending  31st  March.  19-4. 

$1,952,418  $8,926  $751,932  '  1'^ '  "LAI  A^l)  NrhH  Ij-Y  1  lUA  definitely  protect  the  clients  of  such  payable  the  4U)  daj'  of  .April.  l924._to  payable  April  1st  to  shareholders  of 

Slocks  in  a  general  w.3,y  have  foi-  firms:  it  will  place  within  the  know-  j  record  tho  -l'’tb  Mapch  15th. 

ASSKTS  !  lowed  l)onds,  as  the  coiispicnous  fea-  iedae  of  the  .stock  exchange  commit-  j  ‘  Also  that  a  (^uarteviy  itividond  of,  Br  order  of  tie  Boartl 

I'’'-:;  I  tnre.  of  the  new  advance  in  prices  f^i'-  "'hll  as  tinder  its  .inrisdiclion  j  Two  per  cent.  (2G->  ha.*  boon  declared  JAS.  H.  WEBB. 


ittlle  stahilitv  from  engaging  in  a  Notice  i..s  hereby  given  that  s  (Juar- 
nractice  which  Is  nevrlv  -ilw/vs  nro  I  f^rly  Dividend  of  One  and  .1  Half  per 
J,,  ,  r  V.  a  wa.\S  pro-  I  lUje.,;)  h.a.*  been  deoinred  on  the 

QlUtixo  of  diSRiStrous  rosultsi  it  wilJ  ;  prf‘ferrF'(i  Sharf'?  uf  Ibij*  I'ompany. 


^L5.’699.ono  imdcr  \v:iy  pinco  rs^ovcniber  Been  Policy,  the  slock  and  loan  ac-  1 

794';t()i  2,266.538 1  the  siiOiiined  demand  for  seasoned  counts  of  the  brokerage  firms.  | 

'^96::4i(!  dividcml-paying  securities,  pai'ticn-l  Make  Fur  Fonfidenee.  j 

riAPis  661. v(,s  1  liirly  <(i;  tho  power  and  public  utility  [  in  '  formulating  this  by-law  the  i 

’r>o'('S8  ie  the  view  expressed  in  the  o„veinment  committee  of ‘the  stock 

i,9:(H:7(7,(  I ‘'''f'eiushichls  Review.  This  demand,  exchange  has  taken  a  step  which' 
123'28.'>  ;.;!t,9(j!  I  originating  in  the  investor's  effort  to  s^hould  do  a  groat  deal  towards  i 

»  "  r,  ..  I  „ur(Msc  his  income  aivovo  the  5  per  ,  huiUling  up. greater  confidence  in  tho 

$52,2i.-..s,-.:!  $:!((,iini,Ti,  (■('•It.,  or  Init  little  heiter.  return  now  pupjje  of  ilie  aims  and  busi- 

li.rril'.s  javailalilc  from  government  and  nin-  pcss  of  the  exchange  as  a  corporate 

ini  ii>al  homls  has  brought  in  itslraiii  jiodt  ii.s  well  as  in  tlie  .scope  which 
$i-.37f(KH)  $r''r i  <'''""''1  amonni  of  specula-  pp,.h  body  may  have  in  influencing 

■27:(i(ii’s9(i  '(  VliT.  vm  I  f""'.  carrying  prices  in  some  cases  i  .i,,,  „o1lrv  of  its  members  in  .-r  enont  I 


as  lo  policy,  the  stock  ami  loan  ac-if"  *bc  Ci.mmon  shar».s  of  this  Fom- '  Secretary-Treasurer, 

counts  of  the  brokerage  firms.  j  tryhar^holdcrs  ..M-rccm-d^hl'  Montreal.  February  8th,  1924. 


25th  March. 

Bv  order  .  f  the  Board. 

A.  BKUCE, 

Secrotai  v-Treasurer. 
Montreal.  March  lath,  1921. 


CREOITCANADA,  LIMITEE 


The  Bell  Telephone  Company  I^OTICE 
of  Canada  ,the 


192.!  i;i'> 

$1.7.:!7.'>.(K)0  $I  .■,.37.-..01)(l 
27.1191,50(1  1  1.372  .VIO 


NOTUE  OF  DIVIDEND. 


DniDE.m 

Notice  is  hereby  given  that  a 
dividend  of  2  per  cent.,  being  at 
(the  rate  of  S  per  cent,  per  annum, 
jon  the  paid-up  Preferred  Stock  of 
this  institutiou  ha_s  been  declared 


IO!.,  carrying  pnees  in  s.nne  casizs  ;  ,„e  „oilcy  of  its  members  in  respect  j  a  Dividend  of  two  per  cent.  '  foi  th^iurrent  quarter  navable  on 

ro  pec's  Gian  ciimmV  dividend  tU'iiliiig.s  with  the  public  in  has  been  declared  payable  at  the  j^ter  Saturday.  March  13.  1924. 

n  n.  The  Greenshields  Index,  ba.«- T  _ _ _  t^bareholders  of  record  .MaiX'h  1. 


.r  ii-..  c.  .  r  (  .  .  Vr  - - -  ittn  April  15.  1924.  lo  shareholders  of  : 

•il'i'.t'i  '.l^'f^li.si.'iihhinl'Vlocks!''^^^^  in'  (  niiada  Sit'anisiiip  Lines.  Lhniied; !  bustness  on;  ' 

.7:90(1  (iciobci'  to  155.7  in  .laiinary.  jt  now'  The  aiinn.il  meeting  of  the  Canada  -"‘m.  '  “  '  ^  ^  ^  _  | 

■ i  b igli  in  3in  iiiiward  movement  in  j  Steamship  Lines.  Limited,  will  ho  WM.  GEO.  SLAi  K, 

. .  prices  cxlemliiig  over  a  perio  l  -  of  I  liclil  .\pril  14,  at  13  o’clock  noon,  at  Treasurer. 

$7:,2r..87i  .<.!'i,(Mu  ;i  .■  j  (hilly  munllis.  jMonlreal.  Montreal,  March  12,  1924. 


By  Order  of  the  Board, 

LUC  ROCHEFORT, 

General  Manager. 
Montrc-al,  March  S,  1934. 


( 


